Finacial : 
COMITIE 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 8, 1879. 


NEW YORK, SEPTEMBER 22 1934. NO. 3613. 


The 
ommerci 


COPYRIGHTED IN 1934 GY WILLIAM B. DANA COMPANY, NEW YORK, 


Issued Weekly, 35 Ce Copy— 
VOL. 13. ashen 














William B.Dana Co.,Publishers, 
William cor. Spruce Sts., N.Y .City 

















BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 


Wells Fargo Bank 
a 
Union Trust Co. 


SAM FRANCISCO 


RESOURCES OVER: $190,000,000 








Hallgarten & Co. 


Established 1850 


NEW YORK 




















KIDDER, PEABODY & Co. 


NEW YORK BOSTON 
PHILADELPHIA 


























United States 
Government 
Securities 


FIRST BOSTON 
CORPORATION 


BOSTON NEW YORK CHICAGO 


AND OTHER PRINCIPAL CITIES 


Foreign Representatives 
LONDON - PARIS - BERLIN - BUENOS AIRES 

















THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Tue CHASE is 
a commercial bank 
offering every prac- 
tical facility and 
convenience known 
to modern banking. 

















BONDS 


° 
Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 


Representatives in other leading Cities throughout 
the United States and in Europe 








WERTHEIM & Co. 


120 Broadway 
New York 


London Amsterdam 











BROKERS IN BONDS 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


120 Broadway, New York 
PHILADELPHIA BOSTON 

















CARL M. LOEB & CO. 


48 WALL STREET 
NEW YORK 


Amsterdam Berlin London 








Paris 























The 
New York Trust 
Company 


Capital Funds . . $32,500,000 





I0O0 BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 





European Representative’ s Office: 


8 KING WILLiAM STREET 
LONDON, E. C. 4 


Member Federal Reserve System and 
N. Y. Clearing House Association 





State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 
40 Wall St. New York 


Chicago St. Louis 























ee 


United States Government 
SECURITIES 


State - Municipal 
Railroad - Public Utility 
BONDS 


R. W. Pressprich & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Philadelphia 

















Chicago San Francisco 
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A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York Chicago 


And Other Cities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 








NEWARK 


J. S. Rippel & Co. : 


18 Clinton St. Newark, N. J. 





Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















Francis L. pu Pont 
& COMPANY 


Members 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
N.Y. Curb Exchange (Asso.) 


ONE WALL STREET 
NEW YORK 


Philadelphia Wilmington 





























Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALLSTREET 
NEW YORK 


PARIS GENEVA 


FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo 
Havana: N. Gelats’ & Co. 





WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 











Securities 
Bought and Sold 


on Commission 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 
BOSTON NEW YORK 
CHICAGO 
CLEVELAND 
PHILADELPHIA 
Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 








Foreign 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid up Capital 
Reserve Fund 


£111,512,000 
A. C. DAVIDSON, General Manager 


713 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office 
George Street, 29 Threadneedle 


SYDNEY Street, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd., 
New Yérk 





NATIONALBANK 
of EGYP 


Head Office . .. Cairo 


ce 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND .. . 38,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 





Royal Bank of Scotland 


{Incorporated by Royal Charter 1727 
Capital (fully paid) £3,780,192 
Reserve fund £8,780,926 
Deposits £59,257,330 





200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 


Total number of offices, 252 
Associated Bank, Williams Deacon’s Bank, Ltd. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager. 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 

Subscribed Capital 
Paid up Capital 
Reserve Fund 
Currency Reserve 
The Bank conducts every description of banking 


business connected with New Zealand through the 
medium of 83 Branches and Agencies. 


Manager, A. O. Norwood. 

















Hong Kong & Shanghai 
BANKING CORPORATION 
Incorporated in the Colony of Hongkong. The 


liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-Up Capital (Hongkong Currency) H$20,000,000 
Reserve Fund in Sterling £6,500,000 
Reserve Fund in Silver (Hongkong Cur- 


rency) H$10,000,000 
Reserve Liability of Proprietors (Hong- 
ge ee eee “H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships a[so 
> undertaken. 
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BAKER, WEEKS 
& HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 WALL STREET 


NEW YORK CITY 


Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 




















ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











ST. Louis 








St. Louis Securities 


STi Co. 
arian 


Members St. Louis Stock Exchange 








Missouri and Southwestern 
Stocks and Bonds 


Smith, Moore & Co. 


St. Louis 


The First Boston St. Louis Stock 
Corp. Wire Exchange 














DETROIT 








Interested in 


MICHIGAN MUNICIPALS 


and 


CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


344 Buhl Bldg., Detroit 














Notice of Extension and Modification of 
Exchange Offers of May 25, 1934 








TO THE HOLDERS OF 


Norfolk and Portsmouth Traction Company 
First Mortgage Five Per Cent. Thirty Year Gold Bonds 
Due June 1, 1936 (Traction Bonds) 


The Norfolk Railway and Light Company 
First Consolidated Mortgage Five Per Cent. Gold Bonds 
Due November 1, 1949 (Railway and Light Bonds) 


Norfolk Street Railroad Company 
First Mortgage Five Per Cent. Gold Bonds 
Due January 1, 1944 (Street Railroad Bonds) 


(Collectively designated below as “Underlying Bonds”) 


The Exchange Offers of May 25, 1934 of Virginia Electric and Power 
Company to the holders of Underlying Bonds have been modified, effec- 
tive after September 15, 1934, by reducing the cash payment provided 
for therein from $50 to $40 per $1,000 of Underlying Bonds (with adjust- 
ments for accrued interest, added or subtracted according to the interest 
dates on the respective bonds) and said Exchange Offers as so modified 
have been extended to the close of business on December 1, 1934. 


The Exchange Offers, as modified, permit holders of Underlying Bonds 
to exchange such bonds for First and Refunding Mortgage Bonds, Series 
B 5&%, of the Company, due June 1, 1954 (New Bonds), par for par, plus 
a cash payment of $40 per $1,000 bond (subject to adjustments for 
interest as aforesaid) as provided therein. 


Under the original terms of the Exchange Offers of May 25, 1934, 
effective through September 15, 1934, more than 85% of the 
Traction Bonds were exchanged. The New Bonds are listed on 
the New York Stock Exchange. 


Delivery of New Bonds in temporary form and cash payment can 
ordinarily be expected within 48 hours after the surrender, in proper 
form, of Underlying Bonds. 


All inquiries in connection with the Exchange Offers should be made to: 
VIRGINIA ELECTRIC AND POWER COMPANY, 7th & Franklin Sts., Richmond, Va. 


or care of 


ENGINEERS PUBLIC SERVICE COMPANY, Inc., 90 Broad Street, New York City 


This notice is addressed solely to holders of Underlying Bonds listed above and does 
not constitute an offer. All of the foregoing is subject to the more complete informa- 
tion contained in the Exchange Offers and accompanying Prospectus describing the 
Company and the New Bonds and the Notices of Extension and Modification of such 
Offers, which have been mailed to all known holders of Underlying Bonds. 


VIRGINIA ELECTRIC AND POWER COMPANY 
































PUBLIC UTILITY BONDS 


Charles A. Parcelis & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 








HARPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 








To the Holders of Bonds, Coupons and Warrants of the City of Cisco, 
Texas, who have not deposited or agreed to deposit the same 
with the Bondholders’ Protective Committee under the Deposit 
Agreement dated January 3, 1930: 


The undersigned Committee announces that it will still receive City of Cisco, 
Texas, bonds, coupons and warrants for deposit under the terms of the Deposit Agree- 
ment dated January 3, 1930, and amendments, but that it reserves the right to ter- 
minate said opportunity to deposit without further notice. 

Deposit of securities under said Agreement will entitle holders to participate in the 
plan of refinancing embodied in a proposal dated August 13, 1934 which is set forth 
in this Committee’s letter dated August 28, 1934, copies of which are available at the 
office of the Secretary for the Committee. 

The Committee now represents by deposit a substantial majority in amount of the 
funded debt of the City of Cisco, but in order to carry out the plan of refinancing as 
speedily and economically as possible, it urges holders who have not yet deposited their 
securities to deposit their securities with the Underwriters Trust Company, 111 John 
Street, New York City, which will promptly forward negotiable certificate of deposit. 
The new refunding bonds of the City of Cisco provided for in the aforesaid plan will 
not be issued until after the plan has been declared effective and legal formalities have 
been complied with. 

The new refunding bonds, accompanied by the legal opinion of Messrs. Caldwell & 
Raymond, New York City, are obtainable ONLY through the Committee. 

Counsel: CHARLES P. BULLARD, 
CALDWELL & RAYMOND, Chairman 
115 Broadway, 

New York, N. Y. 

Secretary: 

VIOLET M. TURNER, 
Room 1216, 115 Broadway, 
New York, N. Y. 


H. W. PITKIN 


HENRY E. POOR 
Committee 
Bondholders’ Protective Committee 
Bonds of the City of Cisco, Tezas. 
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TO HOLDERS OF 


NEW YORK RAILWAYS CORPORATION 
Forty Year Six Per Cent. Income Bonds 


due January 1, 1965 


Fifth Avenue Coach Company, which already owns a substantial 
amount of the above bonds, is prepared to make additional purchases 
thereof at $100 per $1,000 bond. 

Bonds will be paid for upon presentation and in order of presentation 
until September 30, 1934, unless the sum setaside by Fifth Avenue Coach 
Company for such purchases shall have been exhausted prior thereto. 

Bondholders wishing to sell their bonds should deliver them at the 
office of either J. & W. Seligman & Co., 54 Wall Street, New York, 
or G. M.-P. Murphy & Co., 52 Broadway, New York. 


Septembe: 22, 1934 


FIFTH AVENUE COACH COMPANY 

















Dividends 


Dividends 





THE NEW YORK TRUST COMPANY 
100 Broadway 
The Board of Trustees has this day declared 

a quarterly dividend of 5 per cent on the capital 
stock of the Company, payable September 29th, 
1934, to stockholders of record at the close of 
business on September 22nd, 1934. The transfer 
books will not close. 

MANICE DeF. LOCKWOOD, JR., 


etary 
New York, September 19th, 1934. 


AMERICAN MANUFACTURING COMPANY 
Noble and West =treets 
Brooktyn, New York 
The Board of Directors of the American 
Manufacturing Company has declared the regular 
quests dividend of $1.25 per share on the 
referred Stock of the Company payable Octo- 
ber 1, + saee to Stockholders of record September 


y " ROBERT B. BROWN, Treasurer. 

















PHILADELPHIA COMPANY 
Dividend No. 44 
Pittsburgh, Pa., Sept. 14, 1934 
A semi-annual dividend amounting 
to One Dollar and Fifty Cents per 
share (being three per ceme (3%) om 
the par value of $50 a share) on the 
6% Cumulative Preferred Stock has 
this day been declared, payable Novem- 
ber 1 to all holders of said 6% 
Cumulative Preferred Stock at the close 
of business October 1. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 
































GENERAL BAKING 
COMPANY 


A dividend of Two Dollars ($2.00) 

share on the Preferred Stock has 

declared by the Board of Direc- 

tors, payable October 1, 1934, to 

stockholders of record as of Septem- 
ber 22, 1934. 

A. A. CLARKE, 
Treasurer. 


September 14, 1934. 


1Gi~ 
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OMOMUO MOON LOMO 


Yexity 
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National Power & Light Co. 
$6 PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National Power 
& Light Company has been declared for payment 
Novemper 1, 1934, to holders of record at the 
close of business October 5, 1934. 
A. GO. RAY, Treasurer. 








MAGNA COPPER COMPANY 
Dividend No. 48 

A dividend of 50 cents per share has been 
declared on the stock of this company, — 
October 15, 1934 to stockholders of record at the 
close of business September 29, 1934. 

The Board of Directors requests that this 
distribution be regarded simply as a return out of 
earned surplus and not the establishment of a 
dividend basis or policy for the future, formulation 
of which should not, in the opinion of the Board, 
be attempted at this time. 

H. E. DODGE, Secretary. 

September 18, 1934. 





INDIANA PIPE LINE COMPANY 
26 Broadway 

New York, September 22, 1934. 
A dividend of Fifteen (15) Cents per share and 
an extra dividend of Five (5) Cents per share 
have been declared on the Capital Stock ($10.00 
yee value) of this Company, both payable 
ovember 15, 1934 to stockholders of record at 

the close of business October 26, 1934. 
R. FAST, Secretary. 





Electric Bond and Share Company 


$6 and $5 Preferred Stock Dividends 

The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $1.25 per 
share on the $5 Preferred Stock of the Company 
have been declared for payment November 1, 
1934, to stockholders of record at the close of 
business October 5, 1934. 

A. C. RAY, Treasurer. 








CASH OFFER 


FOR DEPOSITS IN 


Liquidating 
BANKS 
in NORWAY 


Avviklingsinstituttet, Oslo, will 
purchase for cash deposits of 
Centralbanken for Norge and 
other banks in liquidation in 
Norway. For details of this 
offer depositors are requested to 
communicate promptly with 


Douglas Bradford 


American Representative 


120 Wall Street 
New York City 











55 BROADWAY, NEW YORK 
September 20, 1934. 
The Board of Directors has this day deciared 
a quarterly dividend of one and three-quarters 
per cent (1% %) upon the Preferred Capital Stock 
of this Company, payable October 1, 1934 to 
stockholders of Preferred Stock of record at the 
close of business on September 25, 1934. 
G. F. GUNTHER, Secretary. 


oan 





. 


pen Tue Garlock 
le PackInc CoMPANY 
a September 19, 1934 

COMMON DIVIDEND NO. 233 
At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a quarterly dividend of 20¢ per 
share was declared on the common stock 
of the Company, payable October 1, 
1934, to stockholders of record at the 
close of business September 22, 1934. 





R. M. Wap tes, Secretary 





SWISS CONFEDERATION 
514 % Gold Bonds, due August 1, 1929. 


SWISS CONFEDERATION 
Twenty-Year 8% Sinking Fund Gold 
Bonds, due January 1, 1931. 


SWISS CONFEDERATION 
5% Gold Notes, due 1920. 


Matured Bonds and Coupons of the 
above issues, which have not as yet been 
presented by the holders thereof for pay- 
ment and which heretofore were payable 
at the offices of Messrs. Lee, Higginson 
& Co., are now payable at the offices 
of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, who have been 
appointed by the Swiss Federal Ministry 
of Finance to act as Fiscal Agents in 
this matter. 


FEDERAL MINISTRY OF FINANCE 
By: MEYER 


Berne, Switzerland, 
28th August, 1934. 
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To the holders of Bonds of and 
Certificates of Deposit for Bonds and Notes of 


The City of Detroit, Michigan 


The new Refunding Bonds to be issued in accordance with the terms of 
the Plan dated June 27, 1933, for refunding the debt of the City of Detroit, 
Michigan, will be available for delivery on or about November 15, 1934, and 
the Depositary which issued your Certificates of Deposit will be prepared 
to exchange the same for the new Refunding Bonds at that time. 


The Committee has sent a letter to all registered holders of Certificates of 
Deposit containing instructions regarding the immediate forwarding of Cer- 
tificates of Deposit for exchange, and information as to the issuance of the 


new securities. Copies of this letter may be obtained from the Secretary of 
the Committee. 


The books of the Depositaries for the transfer of Certificates of Deposit 
will be permanently closed as of the close of business October 5, 1934. 





Bondholders who have not yet deposited their bonds must do so before 
that date if they desire to obtain the new securities without delay. 


The new Refunding Bonds, accompanied by the legal opinion of Messrs. 


Thomson, Wood & Hoffman, New York City, are obtainable ONLY through 
the Committee. 


More than 9514% of the Bonds and Notes to be refunded have been de- 
posited or pledged with the Committee, and the Committee has distributed 
to these bondholders the interest payable in cash under the Plan which 
became due, during the period from July 1, 1933 to June 30, 1934, irclusive. 
The Committee will make the same distribution immediately to the holders 
of the remaining 4%% of the bonds if they deposit with the Committee on 
or before the close of business October 5, 1934. 


The remaining Bonds should be deposited with any of the following insti- 
tutions: 


Bankers Trust Company, New York, New York. 

The Chase National Bank of the City of New York, New York. 
City Bank Farmers Trust Company, New York, New York. 
Detroit Trust Company, Detroit, Michigan. 

The Michigan Trust Company, Grand Rapids, Michigan. 


B. A. TOMPKINS, Chairman 
Counsel 


OOD & HOFFMAN PHILIP A. BENSON 
THOMSON, W 
120 Broadway, New York, N. Y. FREDERIC W. ECKER 
: GEORGE C. HANNAHS 
Associate Counsel 


CLARENCE E. WILCOX HENRY HART 
1928 Buhl Bidg., Detroit, Mich. FRED P. HAYWARD 


Secretary GEORGE W. HODGES 
W. LAUD-BROWN 
16 Wall Street, New York, N. Y. JAMES 5. HOLDEN 


Tel. REctor 2-8900 FREDERICK W. WALKER 


The City of Detroit, Michigan, 
Bondholders’ Refunding Committee 





Dated, September 18, 1934 























POSITION WANTED To Holders of — 
by man well versed in all de- Real Estate Mortgages 


tails " f office work; willing. We offer a complete financial management in the servicing of mort- 
obliging, honest, sober and gages in the Chicago area, including thorough inspeetins of proper. 

. i § ¢ i are s .. . diligent collections an 
alert. Good mathematician. ties . . . status of title taxes g' 


counsel on re-arrangements. 
Al reference. Salary $25 
per week. Please address THE W ALDORF COMPANY 
Box CS 1, Financial Chron- 
icle, 25 Spruce St., N. Y. 





Financial Agents 


One La Salle Street Chicago 
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Committee for Bondholders 
of the 
CITY OF 


Asbury Park, New Jersey 


To Holders of Bonds of the City of Asbury Park, New Jersey: 


On December 1, 1933, the City of Asbury Park, New Jersey, defaulted in the payment of a sub- 
stantial amount of principal of its bonds then due. These bonds represented, in part, obligations that 
had previously come due and had been extended several times with the consent of the holders thereof. 
Since that time the City has defaulted in the payment of all additional principal of bonds as it came 


due and now is in default, also, in the payment of interest on all its outstanding bonds aggregating in 
excess of $13,000,000. 


In the meantime, the holder of a substantial amount of past due and unsatisfied bonds has secured 
a judgment against the City. 

On December 5, 1933 a City Manager form of government went into effect at Asbury Park and 
five newly elected city councilmen assumed the responsibilities for administering the affairs of the City. 
Representatives of those holding a large majority of bonds then in default promptly conferred with 
these officials and were informed that the records of the City’s fiscal affairs were found to be in such 
a confused state as to make impossible at that time a definite statement as to payments on past due 
obligations. Assurances were given, however, that steps would be taken to meet them. Accordingly, 
conferences were continued up to a recent date. 


At one of the conferences referred to above the City, acting under advice of its Special Financial 
Advisor, presented to the representatives of bondholders a proposal to issue $6,200,000 of new refunding 
bonds, maturing from 1938 to 1949 and bearing a coupon rate of but 3% per annum. These bonds 
were to refund $5,951,328.50 of bonds past due and coming due during 1934 to 1937, including interest 
accrued to June 1, 1934, and to pay the estimated expenses for legal, technical and issuing services 
amounting to $65,938.50. 


This proposal was rejected because the facts presented appeared not to justify the request for 
such drastic action. On the contrary it was the belief that the City possessed inherent ability to meet 
in full its bonds outstanding, if the holders thereof would cooperate with the City in developing a plan 
of rearrangement of the maturities of principal. Those present at these conferences expressed a 
willingness to attempt to bring about this desired action. 


Subsequently, the authorized financial advisor of the City, at a public meeting of bondholders 
called by the City and held at Newark on July 11, expressed the viewpoint that the bondholders had 
embarked upon a joint enterprise with the City in the beach front development. Such a viewpoint 
appears to counsel for this Committee as not supportable by the statutes relating thereto. It also 
appears inconsistent with sound principles of municipal credit and hence unacceptable as a guide for 
action by Bondholders or as a measure of the City’s responsibility to them. 


For these and other reasons it would seem that the interest of all bondholders can best be served 
and protected by a formal bondholders’ committee vested with complete legal authority to actively 
prosecute the claims represented by the deposited bonds and, if necessary, with the aid of such legal 
means as may appear appropriate to counsel. Such a committee further affords a medium for coopera- 


tion on the part of those who, because of expense involved or otherwise, might be handicapped in pro- 
tecting their claims independently. 


At the request of holders of more than $1,500,000 of past due bonds, Mr. Edwin H. Barker, 
representing the Norfolk & Western Railway Company; Mr. A. G. Christmas, representing a holder 
of substantial amounts of the bonds of this and other municipalities in New Jersey; and Mr. Nolan 
Harrigan, Vice President of the Irving Trust Company, have been asked to serve as such a Committee. 


The Committee now announces that, consistent with its responsibilities to depositing bondholders, 
it will cooperate with the officials of the City in all serious efforts undertaken not only to meet the City’s 
outstanding obligations, but also to reestablish its credit on a sound basis. 


There have been pledged with the Committee over $1,700,000 of bonds and the Committee now 
invites the cooperation of all holders of bonds and recommends the prompt deposit of their bonds with 
the Depositary, the Irving Trust Company, 1 Wall Street, New York City, which will be prepared on 
and after September 24th to receive the actual deposit of bonds. 


Requests for deposit agreements and further information should be addressed to the Secretary 
of the Committee, W. D. Bradford, 115 Broadway, New York City. 


Dated September 21, 1934 


General Counsel Committee for the Bondholders 
THOMSON, WOOD & HOFFMAN, EDWIN H. BARKER, Chairman 
2 Wall Street, New York A. G. CHRISTMAS, ; 
Associate Counsel ate 
ARTHUR T. VANDERBILT, Esa., Chairman 
790 Broad Street, Newark, N. J. EDWIN H. BARKER, 
100 Broadway, New York 
Secretary 
W.D. BRADFORD, 
115 Broadway, New York 


Depositary 
IRVING TRUST COMPANY, 
1 Wall Street, New York 
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Action taken to Protect Those 
who hold Bonds of 


TOWNSHIP OF 


North Bergen, New Jersey 


Notice to Bondholders: 


In December 1929, the Township of North Bergen defaulted in the payment of 
interest and/or principal of a substantial portion of its indebtedness outstanding. Under 
the direction and with the approval of the Municipal Finance Commission of the State 
of New Jersey a plan of rearrangement of the debts of this Township was prepared without 
the assistance or counsel of a formal committee of creditors. On December 6, 1932 
there was offered by the Township in exchange for the defaulted bonds in accordance with 
this plan of rearrangement and eventually accepted by the creditors, $8,362,592.15 of 
544% General Funding bonds dated December 15 1932, and due serially December 15, 
1933 to 1953. 


On May 1, 1933 the Township again defaulted and now is in default in the 
payment of interest on all bonds outstanding amounting to over $17,000,000 
and on the principal currently due. 











Since this second default an informal group composed of representatives of holders 
of substantial amounts of bonds has held numerous conferences and an informal com- 
mittee of this group has made certain preliminary investigations of the conditions con- 
tributing to and arising out of this second default. 


The records received from sources believed reliable reveal that the Townsbip has 
collected to July 1, 1934 but 66% of its 1929 tax levy; 85% of its 1930 levy; 77% of its 
1931 levy; 64% of its 1932 levy and 52% of its 1933 levy. It is understood that in the face 
of these low percentages of collections, the Township has paid in tull to the State and 
County all taxes due up to and including the year 1933 and a portion of that 
levied for 1934. 


Investigations further reveal that since the second default cash in the sinking 1und 
has been used to purchase upon tender, substantial amounts of bonds, which act is be- 
lieved to be without due legal authority and contrary to sound fiscal policies. 


For these and other reasons, the informal group deemed it advisable in the interest 
of all holders of bonds that a formal bondholders committee be organized immediately 
and requested the following to serve as such— 


EDWIN H. BARKER, representing the Norfolk & Western Ry. Co. 

THOMAS E. HARPER, of the New York Life Insurance Co. 

HUGH D. MONTGOMERY, of W. O. Gay & Co. 

PHILIP A. RUSSELL, Asst. Vice President, The First Boston Corp. of Massachusetts. 


The organization of a formal committee affords the only practical medium with 
complete legal authority for cooperation on the part of those who, because of expense 
involved or otherwise, might be handicapped in protecting their claims independently. 


It will be the purpose of the Committee to prosecute actively the claims represented 
by the deposited bonds and if necessary with the aid of such legal means as may appear 
appropriate to its counsel. 


The Committee announces that already there have been deposited and/or pledged 
with it over $2,400,000 of bonds, of which over $1,500,000 are bonds owned by the prin- 
cipals whom the members of the Committee represented in the informal group. 


The Committee invites the cooperation of all holders of bonds and recommends the 
prompt deposit of their bonds with the Depositary, Irving Trust Company, 1 Wall 
Street, N. Y. C. 


The Committee will gladly furnish any further information which may be desired. 
Correspondence may be addressed to the Secretary, Mr. W. D. Bradford, 115 Broadway, 
N. Y. C., who will supply Deposit Agreements and Letters of Transmittal upon request. 


Dated, September 18, 1934. 
Committee for the Bondholders 
General Counsel EDWIN H. BARKER, Chairman 
THOMSON, WOOD & HOFFMAN, THOMAS E. HARPER, 
2 Wall Street, N. Y. C. HUGH D. MONTGOMERY, 


Depositary PHILIP A. RUSSELL. 
IRVING TRUST COMPANY 


1 Wall Street, N. Y. C. Chairman 
EDWIN H. BARKER, 
Secretary 
W. D. Bradford, 100 Broadway, N. Y. C. 
115 Broadway, N. Y. C. 














T has now become painfully clear that this country 

is confronted with a campaign against its finan- 
cial, and therefore its whole economic, system, as 
profound in its dangers to the well-being of each 
individual and as far-reaching in its potential de- 
struction as any it has encountered during its century 
and a half of existence. The Administration at 
Washington, which has reduced the gold value of 
the dollar, confiscated the gold and silver within our 
borders, and perfected the practice it found already 
in effect of converting its deficits into money (de- 
posits) by forcing its obligations into the banks, is 
now being vigorously urged by groups possessing very 
large political influence to “take over the credit” of 
the country and to use it for furthering a program of 
semi-socialistic endeavor. This clearly is the essence 
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that framed the Securities Exchange Act of 1934, 
and largely prevented major modification of the 
Securities Act of 1933 this year. No more comforting 
is the fact that there is apparently more than irre- 
sponsible rumor of plans for further banking investi- 
gations during the coming session of Congress, which, 
according to report, would center largely upon the 
Federal Reserve System, and which doubtless could 
and would be used to attract support for legislation 
of the sort here in question, once it is upon the 
official program. At all events, it is highly unlikely 
that this committee would of its own initiative place 
impediments in the way of such legislative proposals 
if they came from the White House, or if they had 
the support of the Administration. While it is too 
soon to predict with any great degree of accuracy 








of the project that has be- 


just what form the so- 





come popularly known as a 


called central bank project 


governmentally -owned 
central bank plan. 


President Reported 
Inclined to Yield 


Those in a position to 
know the facts assert that 
the President, though 
somewhat reluctant to fol- 
low such a course, is much 
inclined at present to yield 
to the pressure that is 
being exerted upon him. 
The whole matter has for 
a good while past been 
under detailed study in 
the Treasury Department. 
The final report, looked for 
by many, is expected to 
embody a concrete plan or 
plans for a governmentally 
owned and operated sys- 
tem, or systems, not only 
of central banking as we 
have known it under Fed- 
eral Reserve management, 
but also of commercial 
banking designed to deal 
extensively with the gen- 
eral borrowing public. 











Is History to Repeat Itself? 


The Comptroller of the Currency was quoted 
in the daily press a few days ago as stating 
the belief that with the Federal Deposit In- 
surance Corporation in active operation there 
is now less need for preserving liquidity in 
banking assets than was formerly the case. 


He is further reported to have interpreted 
his formal statement concerning the official 
view of “‘slow” loans, given to the public the 
same day, as requiring less liquidity in bank 
assets in the future. 

It has been just this view of the effect of 
deposit insurance that has in the end wrecked 
every attempt ever made in this country to 
insure bank depositors successfully. Will his- 
tory now repeat itself in the case of the 
Federal Deposit Insurance Corporation? 

It cannot be too often or too forcefully re- 
iterated that the present Federal bank de- 
posit insurance scheme does nothing more 
than require the banks to insure one another 
in a limited degree. 

Even the contribution of the Government 
in the amount of $150,000,000 was in effect 
largely made by the banks themselves with 
Government guarantee, since the latter ob- 
tained the funds for that purpose mainly 
from the banks through sale to them of its 
obligations. 

As the recent statement of the Secretary of 
the Treasury shows, the assets of the FDIC 
are principally in the form of Government 
obligations which, as things now stand, could 
be readily converted into cash only if the 
banks could and would buy them. 

The banks are already in a highly illiquid 
condition. If they are to be encouraged in 
becoming more frozen how can they effec- 
tively insure their own deposits? 




















will assume or just how 
far it will undertake to go 
in the directions already 
indicated, it is already 
abundantly clear that the 
danger is real, and that 
elimination or limitation 
of it will depend wholly 
upon how vigorously and 
effectively the sober- 
minded elements of the 
business community can 
and will make themselves 
heard collectively in official 
circles. 


Proper Understanding 
Essential 


It is essential that this 
matter be fully understood 
in its origins and all its 
implications. The present 
proposals have their roots 
in both politics and eco- 
nomics. Certain close 
advisers of the President 
who think of themselves 
as ‘practical politicians” 
long ago came to the con- 
clusion that ‘‘he who con- 


Thus, according to the proponents of the project, 
the Government itself will be in a position not only 
to finance its enormous spending program by a 
process of bookkeeping legerdemain without troubling 
itself about the bond market, but also to give prac- 
tical effect to its insistence upon a greatly relaxed 
credit policy generally. 


Senate Plans 


A sub-committee of the Committee on Banking 
and Currency is said to have arranged sessions later 
in the autumn to consider the questions here involved 
and perhaps to draft appropriate legislation. There 
is as yet little indication of the views held by these 
gentlemen, except of course, that if Senator Glass 
is to be included, he cin be counted upon to use his 
great influence in the interests of sanity. It will 


nevertheless be recalled that it was this committee 


trols the credit of the country will control its politics,’ 
and at least one of them openly said so. The suc- 
cessors to the populist movement of severa] decades 
ago, slowly coming to a realization of the fact that 
bank deposits and not currency constitute the money 
of modern business, and discovering that bank 
credit issues and accordingly bank deposits are 
created at the discretion of privately owned banks, 
have begun to urge public ownership of the credit 
mechanism. To these must of course be added the 
inflationists of more recent origin, or many of them, 
who see in what is termed “managed currency,” or 
more accurately governmentally managed credit, 
the source of all impetus to business activity. The 
logical conclusion of their reasoning is that the 
Government must have not only restrictive powers 
over credit, but absolute control of it, including the 
authority to enlarge its volume at will. This makes a 
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rather formidable array of political factors which for a 
considerable time have been steadily marshaling their 
forces to support such a project as that now known 
as the central bank plan for the United States. 

But there are other and about equally important 
factors tending to strengthen the movement at this 
time. The most important of these, perhaps the most 
important of all, is the fact that the Treasury is 
facing serious difficulties in the financing of its own 
program of enormous expenditures. For a good 
while past the banks, which for several years have 
supplied about the only market for Government 
obligations, have been growing more and more 
dubious of taking further large quantities of these 
securities. For the time being, the Treasury does 
not need to raise large amounts of fresh funds, but 
if spending policies continue, as they undoubtedly 
will, it cannot be very long before it will be con- 
fronted by such a necessity. The Government bond 
market shows but little willingness to absorb the 
huge volume of new securities the Treasury must 
issue and sell if it is to continue along the route it 
has been traveling. To meet this situation the 
Government can request the Reserve banks to buy 
large quantities of Treasury obligations direct—and 
take the risk that the banks will refuse to do any- 
thing of the sort. It may use the huge stabilization 
fund to buy Government bonds in the open market, 
thus endeavoring on a larger scale than heretofore 
to bolster the market by essentially manipulative 
tactics so that it can sell more of its new obligations. 
It may issue fiat money in large quantities, or 
finally, it may create a governmentally owned central 
bank and vest in the institution, and any other 
affiliated institutions it may bring into being, the 
power to grant credit to the Treasury against the 
large gold reserve it holds as a result of its con- 
fiscation of this metal. Of course, the Government 
also could modify its policies, particularly its spend- 
ing program, clear up existing uncertainties con- 
cerning future currency policies, and so enable the 
Treasury to stand once more squarely upon its own 
feet. Apparently, however, it has no intention of 
doing any such thing. 


Prefers Central Bank 


Present indications strongly suggest, if indeed they 
do not definitely establish the fact, that the Admin- 
istration for the moment at least prefers the so-called 


central bank plan to any of the others. For this 
preference there appear to be several reasons. The 
Reserve banks at present are after all privately owned 
institutions which cannot legally be obliged to invest 
their depositors’ and stockholders’ funds in further 
large quantities of Government obligations. As 
already indicated, bankers quite generally are grow- 
ing increasingly doubtful about Treasury obligations. 
The directors of the Reserve banks probably even now 
would consent to allow their banks to take further 
large quantities of these securities only with great 
reluctance, if at all. At any rate the officials at 
Washington can easily see the possibility, not to 
say the certainty, that at one stage or another, if 
the Treasury does nothing to set its house in order, 
these banks will refuse further purchases of Govern- 
ment obligations. Moreover it is plain that any such 
plan of forced purchases, even if technically success- 
ful, would do a great deal more to hurt the bond 
market and to place the Government more and more 
at the mercy of the Reserve banks, which, of course, 
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even with the best will in the world could not indefi- 
nitely finance the United States Treasury single 
handed. 

It has become increasingly evident that manipula- 
tion can do but little for a Government bond market 
that is suffering from fundamental ailments. Pur- 
chases by the stabilization fund, even if on the huge 
scale made possible by the size of the fund, might 
very easily do more to hurt than to help the sale of 
new Government issues, since such action could hardly 
fail to be recognized as a program of desperation. 
This latter is also true of the issue of fiat currency, 
which as the law now stands could be employed only 
in the purchase of outstanding obligations of the Gov- 
ernment. Indeed, such is the popular idea about the 
issuance of greenbacks that their appearance prob- 
ably would do more to aggravate the difficulties of 
the Treasury than anything else that might be tried. 
Besides, there is in the popular mind a stigma at- 
tached to fiat currency which, for some reason hard 
to understand, does not apply to the practical 
equivalent in the form of converting Treasury deficits 


into demand deposits through the agency of the 
banks. 


Why Central Bank is Preferred 


HE governmentally owned central bank plan has 
the advantage from the political point of view 
not only of offering the Treasury a means of financing 
itself without virtual admission that it otherwise 
has come almost to the end of its tether, financially 
speaking, but also of satisfying, or partially satisfy- 
ing, those politically powerful groups demanding not 
only that the Government itself spend enormous 
sums and lend further unheard-of amounts to spur 
recovery, but that it find some means to induce 
others to expand the volume of bank loans. ° The 
plans now being urged would, theoretically at least, 
go a very substantial way toward the “nationalization 
of credit,’’ by which is meant Government ownership 
and control of the ultimate banking reserves of the 
nation, and their direct employment by the Govern- 
ment or governmental agencies in the creation of 
what they call purchasing power. That the Admin- 
istration is more and more itself thinking in 
these or similar terms has become evident during the 
past few weeks. The demand of the President about 
ten days ago for a “rule of reason” in bank examina- 
tions, which when reduced to essentials seems to be 
a call for serious relaxation of bank examination and 
supervision in this country, the numerous utterances 
by sundry public officials during the past few weeks 
condemning the banks for maintaining too “liquid” 
a position, the outright and sometimes heated in- 
sistence by such officials upon freer lending on the part 
of the banks, and the apparently reliable reports to 
the effect that a reorganization of the mechanism 
in the Federal Government for bank supervision is 
soon to be announced, accompanied in all probability 
by some program or other designed to effect a relaxa- 
tion in bank examination and supervision, are all 
highly significant in this connection. 

There is certainly great need of a more efficient 
and better co-ordinated organization to supervise 
the banks under Federal jurisdiction. There are 
four such organizations now stepping on one another’s 
toes and producing all manner of confusion and 
trouble—the Comptroller’s office, the Reconstruc- 
tion Finance Corporation, the Federal Reserve Sys- 
tem, and the Federal Deposit Insurance Corporation. 
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If the supervisory functions of these several bodies 
were consolidated, and if, because of the interest 
that the RFC, and particularly the FDIC, have and 
must have in the welfare and the operations of many 
State non-member banks, Federal influence were to 
be broadened and made more effective in relation 
to all commercial banks, there could hardly be any 
legitimate objection, provided that the resulting 
organization tried intelligently to improve the existing 
banking policies, which in many instances still leave 
much to be desired. The trouble is that at present 
there is little to furnish assurance that official policy 
will be such as to improve banking practice. Indeed, 
recent indications seem on the whole to point in the 
opposite direction, and in doing so suggest that the 
Administration is leaning more and more toward the 
principles embodied in the so-called central bank 
plan, although it is but fair to add that there are 
unquestionably a number of individuals in the 
Government service who strongly dislike this trend 
of thought and who can be counted upon to use their 
influence to the utmost to arrest it. 


Two Important Questions 


The situation as it has thus developed has naturally 
come sharply to the attention of many groups in 
the business community who find themselves puzzled 
as to what the true meaning of it is. During the 
past week it has been the center of attention in bank- 
ing circles, where antipathy to the whole program is 
preponderant, if not almost universal. Two very 
practical questions are thus raised, one having to do 
with the results to be expected from such a program 
once it is given effect, and the other relating to the 
attitude that ought to be adopted by the banking 
community in the premises. Perhaps the answer to 
the one question can best be found by undertaking 
to answer the other. A careful and realistic analysis 
of the probable, not to say certain, results of the 
creation of any such Government bank or banks as 
are now proposed and of the adoption of operating 
policies for those banks of the sort now suggested, 
ought, it seems to us, leave forward-looking bankers 
with the conviction that there is but one course open 
to them, namely, to oppose the whole plan with what- 
ever means they find at their disposal, but in any 
event and at all hazards to continue to operate their 
institutions as carefully and as conservatively as they 
know how. 

Let us look dispassionately at the facts. They 
are in substance the same whether the system thus 
established is called a central bank, or, as some have 
suggested, a ‘‘monetary authority,” to take over and 
operate the present Reserve banks, amplified in 
whatever way seems necessary for the purposes in 
hand. It must be frankly admitted that such a 
mode of financing the Treasury would not be in 
principle greatly different from that now in force, 
or from the issue of fiat money. Present methods 
are, however, mischievous enough, and of course the 
issue of fiat currency is severely frowned upon in 
many circles where both present methods and those 
now proposed are approved. There is, however, one 
very important practical difference between the cur- 
rent methods and either the issue of fiat currency 
or the proposed method of financing the Treasury 
through Government institutions set up for that pur- 
pose. At present Treasury policies are constantly 
being tested in the bond market. The test to date 
has not been very severe, for the Treasury has been 
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able to proceed with unsound programs for a long 
time without running into serious difficulty until 
quite recently. The point has now been reached, 
however, where the bond market has hesitated, and 
where further and even more serious hestitation can 
easily be foreseen. Either such a scheme, or a plan 
permitting the Treasury to issue unlimited amounts of 
fiat currency with which to meet current expenses, 
would relieve the Treasury of this embarrassment, 
and it is for this reason, in our judgment, that either 
is much less permissible than the existing arrange- 
ments. 
Loan Expansion 


As to the effect of an attempt to expand the volume 
of ordinary commercial bank credit through govern- 
mentally owned corporations, this would depend 
a great deal upon the lengths to which the Govern- 
ment is willing to go in order to reach its objective. 
If such publicly owned corporations, whether called 
banks or something else, adopted even moderately 
conservative and careful lending policies, as the 
Reconstruction Finance Corporation has apparently 
done in respect to the so-called industrial loans, and 
as the Federal Reserve banks have done when ap- 
pealed to for direct loans, the results are likely to be 
small. There is in our opinion simply no great de- 
mand for such loans from worthy borrowers, and the 
privately owned banks are anxiously seeking out 
such of these groups as are in the market for loans. 
If, on the other hand, the Administration has now, 
for reasons of its own, actually reached the point 
where it is willing to throw discretion to the winds 
and lend to Tom, Dick and Harry, who, although 
they are unable to show any adequate basis for such 
loans, are numerous and would doubtless be glad to 
borrow recklessly, the prospect takes on a very 
different aspect. 

A certain result of any plan that relieves the Treas- 
ury from the necessity of financing itself through the 
public sale of its obligations would probably be 
an indefinite continuance of present heedless public ex- 
penditures. It would cause an enormous enlarge- 
ment of these outlays if it were not for the practical 
difficulties and delays in finding ways and means of 
making such colossal expenditures. If in addition, the 
Government, through extended systems of loan 
offices, presently brings into being an immense addi- 
tional body of credit, the ultimate consequence will 
in our opinion unavoidably be hopeless bankruptcy 
of both the Government and its agencies so employed. 
General confusion, collapse and misery far exceeding 
that which accompanied the bank collapse of 1933 
would also be inevitable. The whole process might 
or might not produce a more or less temporary boom. 
Conditions, we believe, are, however, not conducive 
to a boom of great vigor or long duration even under 
such extraordinary stimulation. 


Bankers’ Duty Plain 


That any of our leading bankers should, in these 
circumstances, seriously ask themselves, as some of 
them are reputed to be doing, whether it would not 
be better to yield to the wishes of the Government by 
continuing, against their better judgment, to finance 
the Treasury on a huge scale and to relax their credit 
policies, if in this way they can induce the Govern- 
ment to abandon the central bank plans now under 
advisement, is almost incredible. It seems to us that 
any such course would require that the banks in 
considerable part at least do just what they are 
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roundly condemning the Government for thinking 
of doing, and of course assume the risks that the 
Government would of necessity assume. When the 
end of the road is reached, as it must be sooner or 
later, some other Administration, then or thereafter 
in power, would take great delight in calling the bank- 
ers of the country to Washington and asking them 
publicly just why, with the experience of the New 
Era so fresh in their minds, they reverted to prac- 
tices already shown to have been all too prevalent 
during that period. 

It is easy to understand and sympathize with 
the anxiety that must be felt by bankers concerning 
their fate should the Government enter upon large- 
scale competition with them, and in addition become 
in the banking field the outstanding “chiseler’’ of 
the country, as most proponents of the central bank 
idea demand. Yet the conclusion seems clear that 
even a difficult existence in such a state of chaos 
as would thus be produced would be preferable to 
the alternative of adopting a role that would make 
these banks the active agents in the turmoil and ex- 
pose them to added hazards entailed by loose man- 
agement. It does not seem unreasonable to suppose 
that by careful management our privately owned 
banks could live through such a period and emerge 
in fairly sound condition, ready to take a vigorous 
and constructive part in the tremendous work of 
reconstruction that would of necessity await those 
who survived the chaos. We doubt whether astute 
business men would be quick to leave their old bank- 
ing connections to seek accommodations at govern- 
mentally owned and managed institutions. It might 
well be that in the end the Government banks would 
own most of the poor or worthless paper while pri- 
vately owned banks that were carefully managed 
owned most of the good. 


It Can Be Defeated 

It is nevertheless difficult to believe that the coun- 
try has become so bereft of its saving common sense as 
to permit the Administration to proceed with any 
such plans as those said to be under serious consider- 
ation, provided the business community as a whole 
is fully and truthfully advised as to the meaning and 
probable consequences of such action on the part of 
the Government. There are many elements in this 
program that run squarely counter to all American 
financial traditions, and which are likely to arouse 
widespread opposition in quarters to which the 
Administration is inclined to listen, always assum- 
ing that the matter is set forth in its true light. We 
have dwelt at considerable length upon the subject 
for the reason that while we believe the gravest of 
dangers lurk in the program in question, we also are 
convinced that by adequate exposition of its fallacies 


the project can be defeated or at least its harmfulness 
greatly limited. 


Encouraging Events 


HILE most other events have been largely 
overshadowed during the past week by dis- 
turbing reports from Washington and Hyde Park 
regarding banking and credit, encouraging items have 
not been entirely absent from the news. The action 
of Judge Chesnut in the Federal District Court at 
Baltimore in declaring the so-called farm mortgage 
amendment to the National Bankruptcy Act uncon- 
stitutional is, in our judgment, to be given a high rank- 
ing in the more heartening developments of recent 
weeks. Judge Chesnut enjoys, we understand, a high 
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standing in the legal profession as an authority on 
American law. He shows himself to be a man of clear 
understanding and independence of mind in the 
decision here in question. His reasoning appears to be 
convincing, and it is to be hoped that the Supreme 
Court will confirm his findings. 

Numerous further evidences have come to light 
that industrial and trade leaders throughout the land 
are at length awake to the danger of the New Deal. 
Resolutions of protest have been adopted here and 
there, although it would seem that they would do 
more good if the public were apprised of their exist- 
ence and their content. Several bodies such as the 
National Association of Manufacturers have appoint- 
ed committees to marshal the views and desires of 
the business community, presumably with the pur- 
pose of influencing official action. The Advisory 
Council of the Federal Reserve Board during the past 
week reached some salutary conclusions concerning 
the desirability of a permanently stabilized currency 
and let them be publicly known. It is unfortunate 
that these movements are so late in getting under 
way, but they certainly are better late than never. 


The Federal Reserve Bank Statement 


HANGES in the combined condition statement 

of the twelve Federal Reserve Banks are signifi- 

cant this week, because they reveal a little of the 
nature of the System’s investment in United States 
Government securities, and of the handling of the 
portfolio. The total of these issues acquired in open 
market operations was virtually unchanged at $2,- 
430,722,000 on Sept. 19, as against $2,431,306,000 
on Sept. 12, but there were marked alterations in the 
relative amounts of bonds, notes and shorter obli- 


gations held, the changes obviously being due largely 
to exchanges effected under the recent Treasury 
offering of 344% bonds or 24% notes to holders of 


called Fourth Liberty 444% bonds. It has long been 
assumed that the Reserve holdings of bonds con- 
sisted mainly of Liberty bonds with early callable 
dates and some support now is afforded the belief. 
Bonds included in the portfolio dropped to $396,- 
643,000 on Sept. 19 from $467 ,343,000 on Sept. 12, 
this decline of $70,700,000 apparently representing 
conversions of called Fourth Liberty bonds into 
Treasury notes, which advanced $97,088,000 in the 
period, or to $1,421,710,000 from $1,324,622,000. 
Certificates and discount bills were off to $612,- 
369,000 from $639,341,000. It is, of course, quite 
possible that the System also accepted a sizable 
amount of 314% bonds in exchange for some of its 
Fourth Liberty 444s. Such exchanges would not 
be reflected in the statement. 

With the exception of the alterations in the port- 
folio, recent trends are continued in the current state- 
ment. Gold certificate holdings were off slightly to 
$4,957 624,000 on Sept. 19, and total reserves 
dropped comparably to $5,210,739,000. Discounts 
fell similarly to $21,965,000. Bankers’ bills bought 
in the open market were unchanged at $5,202,000, 
while industrial advances increased to $1,494,000 on 
Sept. 19 from $1,281,000 on Sept. 12. Federal 
Reserve notes in actual circulation diminished a little 
to $3,146,596,000, and the net circulation of Federal 
Reserve bank notes continued its decline by a small 
drop to $30,633,000. Member bank deposits on 
reserve account fell again to $3,889,365,000 on 
Sept. 19 from $3,948,304,000 on Sept. 12, and excess 
reserves Over requirements are now approximately 
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$1,750,000,000, as against the recent peak of about 
$2,000,000 000. The Treasury built up its balance 
with the System on general account and total deposits 
were only a little lower at $4,294,929,000. With 
modest declines recorded in total reserves, circulation 
and total deposits, the ratio of reserves to deposit 
and Federal Reserve note liabilities combined was 
unchanged at 70%. 


Corporate Dividend Declarations 

CTIONS on dividends by corporate entities the 
present week, while favorable in most instances, 
include several among the larger companies of an 
adverse nature. Among the companies taking favor- 
able action is the Atlantic Coast Line RR. Co. which 
declared a dividend of $2.50 a share on the 5% 
non-cumulative preferred stock payable Nov. 10 and 
2% interest on the certificates of indebtedness to be 
paid Nov. 1; the last previous payments on these 
issues was in May 1932 when regular semi-annual 
distributions were made. Tide Water Associated 
Oil Co. declared a dividend of $2 per share to be 
paid on its 6% convertible preferred Oct. 10 on ac- 
count of accumulation, leaving arrears at $1 per share 
if the quarterly dividend due Oct. 1, regarding which 
there has been no announcement, is not considered. 
Consolidated Oil Corp. declared a dividend of 14c. 
per share on the common stock in comparison with 
28ce. per share paid last April; latter was the first 
payment following merger of company with several 
others. Northern States Power Co. of Del. decided 
to omit dividend on the class A common ordinarily 
payable in September; in the two previous quarters 
25c. per share was paid. Kansas City Power & 
Light Co. has declared a dividend of $1 per share 
on the common stock payable Oct. 29; this compares 

with payments of $1.25 in previous quarters. 


The New York Stock Market 

ONDITIONS in the New York stock market 
were somewhat improved this week, despite the 
lack of any definite indications of a seasonal upturn 
in business. There was a much better atmosphere 
in the market for equities, while bonds also reflected 
greater demand. Trading was not on a particularly 
active scale, the share turnover in full sessions on 
the New York Stock Exchange ranging between 
500,000 and 700,000 shares. The Securities Ex- 
change Commission visited the New York Stock 
Exchange on Tuesday, and the hope prevailed there- 
after that the control of exchanges which is to begin 
Oct. 1 will not prove so onerous as many had antici- 
pated. The share market drifted last Monday, with 
price changes quite unimportant and no definite 
trend visible. On Tuesday, however, there were 
numerous small advances throughout the list, with- 
out any special groups being selected for operations. 
A brisk advance developed Wednesday, despite 
small turnover, with steel, oil and mining securities 
in best request, although many industrial leaders 
in other groups likewise improved. The gains were 
extended on Thursday, with railroad shares the 
chief beneficiaries of the moderate advances. In 
yesterday’s dealings there was again a broader ad- 

vance, and almost all groups participated. 

Of much significance was a general improvement 
in listed bonds, the senior issues finally moving up- 
ward after a prolonged period of declining prices. 
United States Government securities began to reflect 
buying on Tuesday, and the movement was con- 
tinued until late yesterday, when small recessions 
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appeared. The advance in Federal Government 
obligations was followed by a similar move in high- 
grade corporate bonds, while speculative bonds im- 
proved because of the better tone in equities. For- 
eign exchanges were fairly steady and played only 
a minor role in the stock market. Commodity prices 
fluctuated narrowly and also exerted a minimum of 
influence. Steel-making operations for this week, 
as estimated by the American Iron & Steel Institute, 
were at 22.3% of capacity as against 20.9% last 
week. The Edison Electric Institute reported elec- 
tric power production in the United States for the 
week to Sept. 15 at 1,633,683,000 kilowatt hours, 
against 1,564,867,000 kilowatt hours in the preced- 
ing week, which contained a holiday. Car loadings 
of revenue freight in the week to Sept. 15 were 
645,986 cars, an increase of 14.8% over the preceding 
week, according to the American Railway Asso- 
ciation. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 10414c. as against 103c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 7734c. as against 76c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 5414c. as against 523,c. the close 
on Friday of last week. The spot price for cotton 
here in New York closed yesterday at 13.00c. as 
against 13.05c. the close on Friday of last week. 
The spot price for rubber yesterday was 15.38c. as 
against 15.05c. the close on Friday of last week. 
Domestic copper closed yesterday at 9c., the same 
as on Friday of previous weeks. 

In London, the price of bar silver yesterday was 
217% pence per ounce as against 21 11/16 pence per 
ounce on Friday of last week. In the matter of the 
foreign exchanges, cable transfers on London closed 
yesterday at $4.995£ as against $5.0114 the close on 
Friday of last week, while cable transfers on Paris 
closed yesterday at 6.6714c. as against 6.675¢c. on 
Friday of last week. 

On the New York Stock Exchange 11 stocks 
reached new high levels for the year, while 109 
stocks touched new low levels. On the New York 
Curb Exchange 11 stocks touched new high levels, 
while 60 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 344,670 
shares; on Monday they were 648,490 shares; on 
Tuesday, 534,480 shares; on Wednesday, 556,760 
shares; on Thursday, 486,980 shares, and on Friday, 
712,010 shares. On the New York Curb Exchange 
the sales last Saturday were 78,235 shares; on Mon- 
day, 112,690 shares; on Tuesday, 111,555 shares; on 
Wednesday, 126,470 shares; on Thursday, 119,225 
shares, and on Friday, 128,390 shares. 

The stock market this week, as in several previous 
weeks, was generally dull and inactive, enjoying, 
however, fairly wide advances on Wednesday and 
Friday. General Electric closed yesterday at 181% 
against 175% on Friday of last week; Consolidated 
Gas of N. Y. at 271% against 2514 ; Columbia Gas & 
Elec. at 83% against 8; Public Service of N. J. at 
301% against 3014; J. I. Case Threshing Machine at 
41 against 36; International Harvester at 28%%4 
against 2414; Sears, Roebuck & Co. at 39 against 
3472; Montgomery Ward & Co. at 255% against 2214; 
Woolworth at 4814 against 465g; American Tel. & 
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Tel. at 111% against 108%g, and American Can at 99 
against 9514. 

Allied Chemical & Dye closed yesterday at 1211, 
against 117 on Friday of last week; E. I. du Pont 
de Nemours at 8834 against 843g; National Cash 
Register A at 15%, against 1214; International 
Nickel at 25 against 237%; National Dairy Products 
at 1614 against 16; Texas Gulf Sulphur at 35%, 
against 3354; National Biscuit at 30 against 30%, ; 
Continental Can at 8154 against 79; Eastman Kodak 
at 9714 against 95; Standard Brands at 19 against 
1832; Westinghouse Elec. & Mfg. at 3114 against 
2912; Columbian Carbon at 6514 against 62; Loril- 
lard at 17144 against 17; United States Industrial 
Alcohol at 351% against 3514; Canada Dry at 15 
against 1354; Schenley Distillers at 2254 against 
2014, and National Distillers at 19% against 18%. 

The steel stocks also moved higher. United States 
Steel closed yesterday at 3234 against 3014 on Fri- 
day of last week; Bethlehem Steel at 28%, against 
2652 ; Republic Steel at 13 against 1114, and Youngs- 
town Sheet & Tube at 1614 against 1414. In the 
motor group, Auburn Auto closed yesterday at 25 
against 20% on Friday of last week; General Motors 
at 2914 against 2634; Chrysler at 335% against 3014, 
and Hupp Motors at 23% against 234. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
21% against 19°, on Friday of last week; B. F. 
Goodrich at 10 against 9, and United States Rubber 
at 1614 against 1414. 

The railroad shares closed last night showing 
gains over the previous Friday. Pennsylvania RR. 
closed yesterday at 225, against 2054 on Friday of 
last week; Atchison Topeka & Santa Fe at 501% 
against 47; New York Central at 2114 against 19%; 
Union Pacific at 100 against 9314; Southern Pacific 


at 1814 against 163g; Southern Railway at 165% 
against 1434, and Northern Pacific at 18 against 16. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4314 against 415£ on Friday of last 
week ; Shell Union Oil at 65 against 614, and At- 


lantic Refining at 24 against 2214. In the copper 
group, Anaconda Copper closed yesterday at 113, 
against 10% on Friday of last week ; Kennecott Cop- 
per at 1914 against 1714; American Smelting & Re- 
fining at 341% against 31%, and Phelps Dodge at 
1454 against 14. 


European Stock Markets 


RICES of securities were well maintained in 

quiet sessions on the principal European mar- 
kets this week. The London market turned firm 
after early hesitancy, with sound investment issues 
in best demand, although some speculative securities 
likewise improved. The Paris Bourse was exceed- 
ingly dull all week, with price movements of no great 
consequence. At Berlin the main trend was toward 
better levels. In reports from these centers there 
is now reflected a little more optimism regarding 
trends in trade and industry. British views are by 
far the most favorable in this respect, while German 
prospects also are held brighter than in the recent 
past. Price indices are advancing in both countries, 
but the French commodity price index is declining. 
The inflation fears induced by the American silver 
nationalization policy now have dropped into the 
background, but the international monetary outlook 
remains a matter for keen debate, especially in 
France. The French Government announced a new 
loan of 5,000,000,000 francs, Wednesday, and it was 
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accompanied by the customary declarations that no 
devaluation of the france will be permitted. The mon- 
etary question was debated in an Interparliamentary 
Trade Conference at Belgrade, Monday, at which 
resolutions were adopted favoring return to the gold 
standard as a means of restoring confidence and 
stimulating recovery, and a League of Nations sub- 
committee urged the same course in Geneva. But 
these incidents received only moderate attention, 
possibly because foreign exchanges were steady. 

The London Stock Exchange was quiet and irregu- 
lar in the initial session of the week. British funds 
were in fair demand and small advances were noted, 
but in the industrial section gains and losses were 
equally represented. Shares of rubber producing 
companies rallied sharply, owing to an advance in 
the price of the commodity. The international sec- 
tion was dull and steady. Conditions were unchanged 
on Tuesday, with British funds still in strong de- 
mand. Industrial securities were subjected to mod- 
est liquidation, and South African gold mining is- 
sues also tended to drift lower. There was good 
demand for Australian securities, while interna- 
tional issues in general were firm. Business increased 
at London, Wednesday, and the tone was cheerful 
despite threats of a strike involving coal miners of 
South Wales. British funds resumed their upswing, 
while motor stocks were especially strong in the in- 
dustrial section owing to announcement of a 300% 
share bonus by the Austin Motors Company. The 
industrial market generally was firm, and favorable 
overnight reports from New York occasioned a bet- 
ter tone in the international group as well. Demand 
for British funds was unabated, Thursday, and these 
issues attained best levels of the movement. Business 
in industrial stocks was on a broad scale and sub- 
stantial gains were registered, while international 
securities likewise advanced. South African gold 
mining shares came in for renewed attention, be- 
cause of a dip in sterling exchange. British funds 
again advanced in a quiet session yesterday, and 
motor stocks also were strong, but industrial issues 
reacted. 

Quotations on the Paris Bourse were marked 
downward on Monday, despite declarations by the 
Finance Minister, Louis Germain-Martin, that there 
will be no change in the gold value of the franc. It 
was again indicated that the French Government 
intends to balance the budget, but prices of almost 
all securities drifted lower. Rentes declined slightly, 
and French bank and industrial stocks also dipped. 
In a very quiet session on Tuesday, quotations again 
declined on the Bourse. Bank shares were quite 
weak, while utility and industrial issues dropped 
more moderately. Gold mining shares were offered 
liberally in the international section. The tendency 
hardened at Paris, Wednesday, but advances were 
mostly small. The market was made aware of the 
coming announcement of a new French Treasury 
loan and transactions were on a diminutive scale. 
Changes were again small on Thursday, when the 
full terms of the complicated offering by the Treas- 
ury were announced. Although it was indicated that 
the loan would merely refinance maturing obliga- 
tions, rentes declined slightly, and in other sections 
of the market losses also were common. Changes 
yesterday were small and irregular, with trading 
still on a very modest scale. 

The Berlin Boerse was firm in the opening session 
of the week. Shares of concerns that might benefit 
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from the German Government’s extensive recovery 
plans were in best demand, but a number of other 
issues also improved. Activity increased Tuesday, 
with some indications of greater public participa- 
tion, and the general tendency was again toward 
better levels. Stocks of heavy industrial companies 
moved forward and in some instances the gains ex- 
ceeded 2 points. Fixed-income issues participated 
in the movement. The trend was reversed, Wednes- 
day, as profit-taking by professional speculators 
developed, but the offerings were absorbed at very 
slight recessions. Artificial silk stocks were weaker 
than others, while Reichsbank shares dropped 2 
points. The tone on Thursday was firm, but price 
changes again were small. There were indications 
of growing industrial activity, but the optimism thus 
created was tempered by realization of the growing 
scarcity of raw materials, and the gains were mostly 
fractional. After a weak start, prices firmed at 
Berlin yesterday, and closing figures showed few 
changes. 


International Trade Policy 


UCCESSIVE indications in Washington that the 

Administration intends to negotiate numerous 
reciprocal trade agreements with other countries 
under the special powers granted by Congress last 
June has directed attention to the developing policy 
on international trade and the views held by Ad- 
ministration leaders on this highly important sub- 
ject. Secretary of State Cordell Hull announced on 
Monday the opening of conversations with the Span- 
ish Government regarding a trade agreement, on 
which public hearings will be held in Washington 
on Nov. 12. Ata press conference on the same day 
he discussed some of the principles under considera- 
tion in the discussions now being conducted with 
Belgium, Sweden, Spain, Brazil, Colombia, Costa 
Rica, Guatemala, Haiti, Honduras, Nicaragua and 
El Salvador. Treaty negotiations with all these 
countries were announced in rapid succession fol- 
lowing the conclusion of the special pact with Cuba 
and the excellent public reception the Cuban treaty 
received. Mr. Hull long has advocated the lowering 
of barriers to international trade, and on some recent 
occasions he has portrayed the general object of the 
present Administration policy as “economic disar- 
mament.” Under the Trade Agreements Act of last 
June it is proposed, according to the Secretary of 
State, to “reduce the measures which constitute 
economic warfare.” 

In his broad discussion of principles, last Monday, 
Mr. Hull emphasized that the new trade treaties will 
not aim at any exact balancing of imports and ex- 
ports with the other countries concerned. He de- 
nounced that idea as “the direct road to economic 
suicide.” Reports that some unofficial discussions 
with Germany for a bilateral trade agreement had 
taken place were confirmed, but Mr. Hull explained 
that under present conditions the State Department 
did not see fit to engage in formal discussions toward 
that end. Trade must be permitted to follow normal 
lines, and the triangular and multilateral arrange- 
ments on which much of the world’s trade is based 
can be depended upon to produce the greatest ag- 
gregate of exchanges, even though no two countries 
actually exchange equal amounts of goods or services 
with each other, he declared. For this reason, the 
United States could not look with favor upon any 
proposal for “barter” treaties, involving the direct 
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exchange of goods for goods, Mr. Hull suggested. In 
another discussion of this subject on Tuesday, Mr. 
Hull made it plain that boycotts are considered 
economically unwise and would receive no official 
support. Any boycott action by one country, whether 
originating in political or racial motives, is an in- 
vitation for other countries to adopt similar methods, 
and since the United States sells more abroad than 
it buys, retaliatory measures would cost this country 
more than the original boycott would cost the foreign 
nation, the Secretary remarked. He added, a Wash- 
ington report to the New York “Times” said, that 
the aim in the reciprocal trade negotiations is the 
broadest possible restoration of international trade 


and not merely a temporary corrective of exaggerated 
situations. 


Mr. Peek on Capital Movements 
HOROUGHLY in keeping with the general 
tendency of the Administration to assume con- 
trol over all phases of business and finance is a sug- 
gestion by George N. Peek, Special Adviser to the 
President on Foreign Trade, for regulating capital 
movements to and from this country. The suggestion 
is contained in a communication from Mr. Peek to 
the President, made public Tuesday. A Washington 
dispatch to the New York “Times” states that this 
report was recently discussed by the President with 
his special adviser, and the conclusion is drawn that 
Mr. Roosevelt gave it his approval. It is obvious that 
any Governmental control of international capital 
movements, such as Mr. Peek plainly favors, would 
dislocate and disrupt the ordinary flow of payments 
and exchanges. Such control would tend to complete 
the havoc already wrought by the Securities Act, 
under which at least one acceptable foreign Govern- 
ment has refused to borrow in this market, and the 
restrictions inevitably would curtail foreign buying 
of American products. It is true that American in- 
vestors would not now readily absorb the bonds of 
more than one or two foreign Governments, but the 
investment history of England plainly indicates that 
this situation is a temporary one, and Mr. Peek’s 
suggestion seems almost specifically designed to pre- 
vent the resumption of normal international capital 
movements which always has followed default pe- 
riods. 

Mr. Peek’s letter to the President constitutes a 
supplement to his communication of May 23, last, 
in which foreign trade and international investment 
transactions since 1896 are analyzed. He remarks 
again that “we have no adequate national bookkeep- 
ing system for our foreign financial relations,” and 
adds that we “have no adequate knowledge of our 
investments in foreign countries or of foreigners’ 
investments in the United States.” An inventory is 
necessary for a complete understanding of our inter- 
national investments, Mr. Peek remarks, correctly 
enough. He makes the further comment, however, 
that regulations now govern the flow of emigration 
and immigration, and states that “the time has ar- 
rived when, as a nation, we must pay close attention 
to the migration of capital and its relations to our 
foreign trade in order to avoid such movements as 
occurred during the 1923-1933 period.” It is gratify- 
ing to note, in a report to the New York “Times,” 
that “some Government financial experts” promptly 
took issue with Mr. Peek over certain inferences 
placed by the latter on capital movements. Mr. Peek 
made much of the withdrawals of balances from the 
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United States late in 1931 and in the first half of 
1952. On this point, according to the dispatch to 


the New York “Times,” “some economists held that 
the heavy withdrawals of short-term capital were 
only a symptom of the lack of confidence in Ameri. 
can currency, following Britain’s abandonment of 
the gold standard, and that this, more than the 
actual withdrawals, should have been emphasized. 


Russia Enters the League 


Fabia with the greatest care and circumspec- 

tion, representatives of the leading Powers of 
Europe this week engineered the entrance of Russia 
into the League of Nations. The feat was a difficult 
one, since a single opposing vote in the League Coun- 
cil would have upset the project, while diplomatic 
niceties also had to be observed. Notwithstanding 
all the precautions, some rather harsh things were 
said in a subcommittee meeting on Monday, when 
the text of an admitting resolution was under debate. 
The chief objections to Russian entry were voiced 
by Giuseppe Motta, of Switzerland, but opposition 
also was expressed by the delegates of Argentina, 
Belgium, Holland and Portugal. The Russian Govy- 
ernment, staunchly devoted to Realpolitik, paid scant 
attention to such criticisms, and Foreign Commissar 
Maxim Litvinoff took his seat in the League sessions 
on Tuesday as the representative of a full-fledged 
member, with a permanent seat in the Council. 
Britain, France and Italy are the only other States 
that have permanent Council seats. With the ex- 
ception of Russian entry, little of interest has oc- 
curred at Geneva in this second week of the League 
Assembly and Council sessions. 

It is, of course, quite generally recognized that 
Russia’s entry into the League is merely a move in 
the complicated political game now in progress on 
the European Continent. France insisted that Rus- 
sia join, obviously in an attempt to offset the effects 
of German withdrawal. Since Hitler’s advent to 
power in Germany, France and Russia have been 
drawing ever closer together, and a formal alliance 
between these two countries apparently was pre- 
vented by Great Britain on the understanding that 
every effort would be made to arrange the Eastern 
Locarno pact, which Britain placed before the seven 
interested Governments two months ago. The pro- 
posed Eastern Locarno treaty would have to be con- 
cluded under the auspices of the League, and Russian 
entry was dictated by this consideration also. French 
representatives took the lead in the final delicate 
arrangements for Russian membership, but British 
influence likewise was apparent. In Moscow the 
whole matter was viewed very calmly and with no 
delusions whatever as to the League’s powers. Al- 
though willing to cooperate with the League for the 
preservation of peace, Soviet Russia intends to rely 
mainly on its own military strength, it was indicated. 

The elaborate arrangements for Russia’s entrance 
began to crystallize at Geneva last Saturday, when 
the League Council met in a secret session to take 
a final vote on the question of admitting the power- 
ful Communist State. Early in the day, Rene Mas- 
sigli, of France, presented privately to the represen- 
tatives of numerous countries a formal League in- 
vitation to Russia, and he obtained thirty signatures. 
The draft of the Russian reply already was before 
him as the signatures were requested. “The machin- 
ery of steam rollering moved swiftly,” was the dry 
comment made in a dispatch to the New York 
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“Times.” The invitation was submitted late in the 
day to the Council, along with a communication sent 
jointly by Sweden, Denmark, Norway and Finland, 
in which was recorded the favorable result of con- 
versations with Moscow regarding Russian entry. 
The preliminary exchange of these four countries 
with Russia was made necessary by juridical re- 
quirements. The League Council, with these docu- 
ments before it, voted “unanimously” for Russian 
entry and the awarding of a permanent Council seat 
to the Moscow regime. Unanimity was attained by 
the abstentions of the Argentine, Portuguese and 
Panaman delegates. “Bearing in mind,” the invita- 
tion to Russia remarked, “that the mission of main- 
taining and organizing peace, which is the funda- 
mental task of the League of Nations and demands 
the cooperation of all the countries of the world, 
the Union of Soviet Socialist Republics is invited to 
join the League of Nations and give it its valuable 
cooperation.” 

The Council having acted, this matter was next 
referred to the sixth committee of the League, and 
it was in the deliberations of this body that voice 
was given to the objections entertained by some 
countries to Russian entry into the League. M. 
Motta, in an opposing speech, expressed “with mod- 
eration, but also with frankness,” Swiss objections 
to the Soviet record, Soviet aims and Soviet prac- 
tices. He questioned whether militant Communism, 
as epitomized by the Moscow Government, fulfills 
the necessary conditions of admission, and he re- 
peated many of the expressions of abhorrence that 
have been directed against Russia in the last fifteen 
years. But the dice have been thrown, M. Motta ad- 
mitted, and he expressed the hope that his own dark 
forebodings will prove excessive. The representa- 
tives of Portugal, Argentina and Holland also voiced 
scruples on the question of admitting Russia, but in 
some cases they declared they would content them- 
selves with abstaining from voting. Foreign Minister 
Louis Barthou, of France, answered all objections 
by grave references to the “true interests of the 
League and of world peace.” His speech, a dispatch 
to the New York “Times” remarked, was practically 
a plea of opportunism and necessity. In the final 
vote of the committee the resolution favoring Rus- 
sian entry was adopted by 38 to 3, with 7 abstentions. 
The opposing votes were cast by Holland, Switzer- 
land and Portugal, while the abstaining countries 
were Argentina, Cuba, Luxembourg, Belgium, Pan- 
ama, Peru and Venezuela. The balloting did not 
differ in the final vote, Tuesday, in the Assembly 
session. Russia was formally proclaimed a member, 
and Foreign Commissar Litvinoff promptly delivered 
a modest speech of acceptance. 

The Assembly voted Tuesday on some of the non- 
permanent seats in the League Council, and it made 
at least one surprising decision by depriving China 
of her place and giving it to Turkey. This was 
deemed by observers a result of Japanese influence, 
which is still strong despite the withdrawal of Japan 
last year. Chile received a non-permanent seat and 
Spain was re-elected. There was some informal dis- 
cussion on Wednesday of a proposal for interna- 
tional aid to Austria, but this matter did not reach 
the Assembly itself owing to objections by Great 
Britain and some of the smaller countries. Chancel- 
lor Kurt Schuschnigg, of Austria, advanced the idea 
himself through the good offices of Italian delegates, 
but he returned to Vienna when it appeared that 
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not even a formal hearing would be given the project. 
There was some discussion late last week of Poland’s 
declaration against the international minorities 
treaty, the Polish stand being denounced success- 
ively by Britain, France and Italy. The Warsaw 
Government was reminded sharply that it came into 
existence under the Versailles Treaty, which also 
provided for the minorities pact, and it was pointed 
out that a State cannot release itself from obliga- 
tions of this kind by unilateral action. 


Italy Prepares > 
REPARATION for war was carried to new and 
surprising lengths in Italy, Tuesday, when Pre- 
mier Benito Mussolini issued a decree providing for 
compulsory military training for all of the Italian 
male population aged from eight to 33 years. Three 
stages of training are called for in the decree, which 
continues the pronouncements of the Italian Premier 
regarding preparation “for trouble.” Boys will re- 
ceive preliminary instruction from the time they 
are eight years old, and in the age groups from 18 
to 21 this training will be intensified until they be- 
come professional soldiers at 21. After the purely 
military phase terminates, there will be a post-mili- 
tary period of ten years. “The functions of the citi- 
zen and the soldier are indivisible in the Fascist 
State,” the decree holds, and compulsory military 
training is thus “an integral part of the national 
legislation, beginning as soon as a boy is old enough 
to learn and continuing as long as a citizen is able 
to bear arms in defense of his country.” Boys are 
to be prepared spiritually, physically and militarily 
in order to give them “a passion for military life 
through frequent contacts with the armed forces 
whose warlike glories and traditions will be re- 
evoked.” Thus, the Cabinet proclaimed, “when they 
enter the armed forces, they can dedicate themselves 
exclusively to warlike professional and specialized 
training in arms.” The purpose of the second stage 
is to “perfect the spiritual, physical and military 
training of a young man so as to form a soldier phy- 
sically and technically prepared as an individual, 
and to prepare the specialized element of which the 
armed forces have so much need—especially the navy 
and air force.” Post-military instruction will be 
obligatory for men up to the tenth year from which 
they were dismissed from the army. The Associated 
Press reports that the Fascist press of Italy hailed 
this development as a revival of the spirit of the 
ancient Romans, but it was severely criticized in all 
democratic countries. 


Chaco War 


NDEAVORS of many nations again are being 

directed toward bringing to a halt the senseless 
Chaco War between Paraguay and Bolivia, now in 
its third year. This conflict has been raging fiercly 
in recent weeks, with Paraguay striving to consoli- 
date extensive gains in the wild forest area before 
the rainy season makes operations difficult. A large 
part of the huge territory, including much of the 
area that was heretofore considered indisputably 
Bolivian, now has come under the control of the 
Paraguayan forces. But a key position, at Fort 
Ballivian, remains in Bolivian hands and the tide 
of battle now surges around that Fort. Hardly a 


day goes by without reports of desperate encounters, 
and almost equally numerous are the efforts of neu- 
tral nations to mediate in the struggle. 


Argentina, 
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acting with the earnest support of Brazil and the 
United States, again attempted in late weeks to find 
a basis for mediation. The Argentine Foreign Min- 
ister, Dr. Carlos Saavedra Lamas, declared last Sat- 
urday that both participants are violating the Kel- 
logg-Briand anti-war pact, as well as a South 
American treaty of 1932, which prohibits conquest 
as a means of acquiring territory. These views were 
put forward also in a report by Argentina to the 
League of Nations, and although they are doubtless 
of much legal weight, both disputants promptly in- 
dicated their displeasure over such findings. Senor 
Saavedra Lamas thereupon indicated, Monday, that 
he had suspended his mediatory efforts and would 
await action by the League of Nations. 

The League has failed abjectly in its several pre- 
vious attempts to adjust the dispute, but the un- 
daunted Council of that organization indulged in 
a good deal of oratory on the matter, Wednesday. 
The Bolivian representative protested to the Council 
against the embargo on arms shipments to the two 
belligerents that was proposed and partially adopted, 
while the Paraguayan representative, with his coun- 
try’s access to the sea doubtless in mind, expressed 
contentment with the embargo. In the general dis- 
cussion that followed, Louis Barthou, Foreign Min- 
ister of France, urged that the time had come for 
action in the dispute, since it “threatens to affect 
the prestige of the League.” A speech of much the 
same tenor was made by Captain Anthony Eden, of 
Great Britain, and half a score of similarly ineffec- 
tual declarations, for which the League is renouned, 
were made by other members. But on this occasion 
a new note was introduced by the frank and forceful 
President of the Irish Free State, Eamon de Valera, 
who pointed out that past appeals to the belligerents 
had fallen on deaf ears and that the “Chaco situa- 
tion is demonstrating the League’s indifference and 
impotence to solve questions of war.” He suggested 
that League police be sent to the Chaco in order to 
end the struggle. But the Council adopted one of its 
well tried expedients and referred the entire Chaco 
auestion to a sub-committee on conciliation. 


Australian Plebiscite 


| egret nap amend elections were held in Aus- 
tralia last Saturday, with the entire membership 
of the House of Representatives involved, while half 
of the Senate seats also were subject to the balloting. 
The United Australia party of Prime Minister Jo- 
seph A. Lyons gained an ample measure of support in 
the election and it will continue to dominate the af- 
fairs of the country, although a coalition with the 
Country party is indicated for the next three years. 
Some gains were made by various extremist parties, 
but the number of radical members will not be in- 
creased to any appreciable extent. The standing of 
parties in the Senate will not be altered as a result 
of the election, the United Australia group obtaining 
sufficient support for a clear majority in the upper 
chamber. Of the 74 seats in the next House of Rep- 
resentatives, Prime Minister Lyons’s supporters will 
hold 35. This is a loss of three seats as against the 
present House, and since the United Australia party 
lacks an independent majority it is expected to ob- 
tain the support of the Country party, which will 
have 13 seats in the new House, against 16 in the 
last. The aims of these two conservative parties 
are not dissimilar. The Federal Labor party re- 
turned 18 members, as against 14 in the last election, 
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while the more extreme State Laborites will have 
eight seats against their former representation of 
five members. An interesting feature of the election 
was the formation of a party that advocated the 
“social credit” ideas of Major C. H. Douglas. This 
faction received good support in some sections of 
New South Wales and Victoria, but failed to win a 
single seat. 


Discount Rates of Foreign Central Banks 


HE Bank of Danzig on Friday increased its dis- 
count rate from 3% to 4%. Present rates at tie 


leading centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate tn 
Effect 
Sept 21 


4% 
3% 
3 


Pre- 
vious 
Rate 


Country Date 
Established 


17 1932 
Feb. 16 1934 
June 30 1932 
Dec. 11 1933 
July 3 1933 
Aug. 16 1933 
July 16 1934 
Jan. 2 1934 
May 23 1933 
Oct. 25 1933 
Dec. 8 1933 
Apr. 7 1933 
Feb. 21 1933 
Oct. 22 1932 
Dec. 1 1933 
Jan. 22 1931 


Date 
Established 
June 27 1934 





*| 7 


Austria... 
Belgium - - 
Bulgaria... 


Colombia - - 
Czechoslo- 

vakia.-..-. 
Danzig... - 
Denmark - - 


Oct. 


Jan. 
Aug. 23 1932 
July 18 1933 


Jan. 25 1933 
Sept. 21 1934 
Nov. 29 1933 
June 30 1932 
Jan. 29 1932 
Dec. 20 1933 
May 31 1934 
Sept. 30 1932 
Oct. 13 1933 
Sept. 18 1933 


= 
Sx 


3 

3.65 
4% 
6% 
6 


Xx 


RSS 


Portugal... 
Rumania -. - 
South Africa 


Finland. _.. 
France . ... 


NN 


























WNC EANOOOMm CrEDoT 
OANR®MAAQ IC oom 


RN 


reece § 
Holland - - - Switzerland 


Xx 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 54@11-16%, as against 11-16@ 
34% on Friday of last week, and 54@11-16% for 
three months’ bills, as against 11-16@34% on Friday 
of last week. Money on callin London yesterday was 
44%. At Paris the open market rate remains at 
214% and in Switzerland at 144%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Sept. 19 shows a loss of £4,679 

in bullion, but as this was attended by a contraction 
of £2,666,000 in circulation, reserves rose £2,662 ,000.. 
The Bank’s gold holdings now aggregate £192,- 
443 ,716 in comparison with £191,732,440 a year ago. 
Public deposits increased £3,976,000, while other 
deposits fell off £2,642,400. The latter includes 
bankers’ accounts, which decreased £3,332,860, and 
other accounts which increased £690,460. The pro- 
portion of reserves to liabilities is up to 48.18% 
from 46.89% a week ago; last year te reserve was 
48.56%. Loans on Government securities fell off 
£3,205,000 and those on other securities rose £1,- 
878,569. Other securities consist of discounts and 
advances which dropped off £125,261 and securities 
which increased £2,003,830. The discount rate did 
not change from 2%. Below are tabulated the 


different items with comparisons of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Sept. 19 
1934 


Sept. 20 
1933 


Sept. 21 
1932 


Sept. 23 
1931 


Sept. 24 
1930 








£ £ £ £ £ 
376,380 ,000/370 ,469,756|359,265,655/352,675,537/355,768,997 


Circulation 

Public deposits 

Other deposits 
Bankers accounts. 


20,499,000 
137,338,177 
99,837,219 
37,500,958 
81,679,164 
18,365,803 
6,137,838 
12,227,965 
76,054,000 
192,433,716 


48.18% 
2% 


18,218,506 
149,109,377 
105,687,990 

43,421,387 

80,655,963 

23,641,091 

9,192,227 


23,915,204 
115,490,377 
82,586,050 
32,904,327 
70,998,094 
30,532,656 
12,005,785 
14,448,864) 18,526,871 
81,262,684) 56,110,262 
191,732,440) 140,375,917 


48,56 % 40.24% 
2% 2% 


23,018,048 
115,877,978 
64,915,060 
50,962,918 
60,175,906 
39,720,573 
13,579,165 
26,141,408 
57,298,091 


13,310,231 
98,368,763 
64,173,863 
34,194,900 
41,056 ,247 
27,258,183 

5,672,138 
21,586,045 
61,658,143 
134,973,628] 157,427,140 


41.25% 55.20% 
GF 


6% 3% 


Other accounts- -- 
Governm't securities 
Other securities 

Disct. & advances_ 


Reserve notes & coin 
Coin and bullion____ 
Proportion of reserve 

to liabilities. .__._ 
Bank rate 




















Bank of France Statement 


HE Bank of France statement for the week 
ended Sept. 14 records another increase in 
gold holdings, the current advance being 54,522,022 
francs. Gold holdings now total 82,153,449,918 
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francs, in comparison with 82,261,598,924 francs a 
year ago and 82,507,941,944 francs two years ago. 
French commercial bills discounted fell off 12,000,000 
francs and bills bought abroad 58,000,000 francs, 
while advances against securities and creditor cur- 
rent accounts rose 2,000,000 francs and 425,000,000 
francs, respectively. Notes in circulation reveal a 
contraction of 576,000,000 frances, bringing the total 
of notes outstanding down to 80,440,265,820 francs. 
Circulation a year ago stood at 81,422,722,050 francs 
and the yearbefore at 80,281,041,860 francs. The 
proportion of gold on hand to sight liabilities is now 
80.67%, last year it was 79.91%, and the year 
before 77.13%. Below we furnish a comparison of 
the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Sept. 14 1934 | Sept. 15 1933 | Sept. 16 1932 








Francs Francs Francs Francs 
+ 54,522,022|82,153,449,918/82,261,598,924/82,507 941,944 
No change 10,297,077| 1,284,265,862| 2,929,212,140 


—12,000,000) 3,273,422,256| 2,604,900,622) 3,130,230,036 
—58,000,000} 1,007,510,308} 1,345,629,362| 2,080,736,851 
+ 2,000,000] 3,129,365,664| 2,761,314,796| 2,796.784,690 
—576,000,000| 80,440,265 ,820/ 81,422 ,722,050/80,281,041,860 
+425,000,000)21,399,499,576| 21,526 ,350,114/26,189,443,377 

Propor’n.of gold on 


hand to sight liab_ +0.17% 80.67% 79.91% 77.13% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings 
Credit bails. abroad- 
a French commercial 
bills discounted - - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation... 
Credit current accts. 

















Bank of Germany Statement 


HE Bank of Germany in its statement for the 
second quarter of September shows a slight 
increase in gold and bullion of 36,000 marks. The 
total of gold is now 74,973,000 marks, which com- 
pares with 338,066,000 marks a year ago and 781,- 
207,000 marks two years ago. An increase appears 
in reserves in foreign currency of 45,000 marks, in 
silver and other coin of 23,838,000 marks, in notes 
on other German banks of 3,538,000 marks, in 
advances of 2,389,000 marks, in investments of 
15,562,000 marks, in other daily maturing obliga- 
tions of 55,301,000 marks and in other liabilities 
of 14,924,000 marks. The Bank’s ratio is now 
2.15%, in comparison with 11.8% last year and 
25.7% the previous year. Notes in circulation record 
a loss of 46,670,000 marks, bringing the total of the 
item down to 3,662,270,000 marks. Circulation a 
year ago aggregated 3,383,744,000 marks and the 
year before 3,597,378,000 marks. Bills of exchange 
and checks and other assets register decreases of 
15,451,000 marks and 6,402,000 marks, respectively. 
A comparison of the different items for three years 
appears below: 


REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 


jor Week 


Sept. 15 1934 


Sept. 15 1933 


Sept. 15 1932 





Gold and bullion 

Of which depos. abroad 

Reserve in foreign curr_ 

Bills of exch. and checks 
Silver and other coin- 

Notes on other Ger.bks_ 


Other assets.........-. 
TAaht/tttes— 

Notes in circulation-.- 

Other daily matur. oblig. 

Other liabilities 

Propor. of gold and for’n 
curr. to note circula'’n 





Reichsmarks 


—6 ,402,000 
—46,670,000 
+ 55,301,000 
+ 14,924,000 


+0.05% 


Reichsmarks 
74,973,000 
14,449,000 

3,822,000 
3,428,951,000 
53,378,000 
13,410,000 

98 499,000 
755,296,000 
597,878,000 


3,662 ,270,000 
612,225,000 
208,313,000 





2.15% 


Reichsmarks 
338 ,066 ,000 
58,902,000 
58,902,000 


235,932,000 
12,210,000 
86,907,000 

319,915,000 

507,122,000 


3,383,744,000 
389,519,000 
225,484,000 





11.8% 


Retchsmarks 


3,062,844,000/2, 


365,002,000 
788,150,000 
3,597,378,000 


413,269,000 
722,600,000 





25.7% 





New York Money Market 


ESSIONS of the New York money market were 
desultory this week, very little business being 
done at the unchanged quotations. The Treasury 
sold, on Monday, a new issue of $75,000,000 discount 
bills due in 182 days. These bills represented fresh 
borrowing by the Treasury, and the average dis- 
count on the awards was 0.28%, against 0.23% ona 
similar issue sold a week earlier. The State of 
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New York entered the market and borrowed $75,- 
000,000 for eight months at a rate of 72%, Tuesday. 
Call loans on the New York Stock Exchange held 
at 1% for all transactions, whether renewals or new 
loans, while in the unofficial street market transac- 
tions were reported every day at 34%. Time loans 
remained at their range of 34@1%. The total of 
brokers’ loans against stock and bond collateral 
dropped $51,000,000 to $745,000,000 in the week to 
Wednesday night, according to the usual weekly 
report of the Federal Reserve Bank of New York. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through tie week for both 
new loans and renewals. The market in time money 
has continued inactive this week, no transactions in 
any maturity having been reported. Rates are 
nominal at 34@1% for two to five months and 
1@1144% for six months. Keen interest has been 
apparent in prime commercial paper througout the 
week and dealers have found considerable difficulty 
in meeting the demand for high class paper. Rates 
are 34% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been moderately active the first half of the week 
but interest sagged and dealings simmered down the 
latter part of the week. Rates are unchanged. Quo- 
tations of the American Acceptance Council for bills 
up to and including 90 days are 14% bid and 3-16% 
asked; for four months, 34% bid and 144% asked; for 
five and six months, 4% bid and 3% asked. The 
bill buying rate of the New York Reserve Bank is 
144% for bills running from 1 to 90 days and propor- 
tionately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances remain un- 
changed at $5,202,000. Their holdings of accept- 
ances for foreign correspondents, however, increased 
from $681,000 to $686,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are as 


follows: 
SPOT DELIVERY 


—-180 Days—— -——150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Btd. Asked, 

Prime eligible bills........... la % % % % % 
F —90 Days— ——60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... % 46 % he 4 6 

FOR DELIVERY WITHIN THIRTY DAYS 

I INN pious denen ide ch Shakes setdiibelibe Dota aeuidiakon aced %% bid 
ee See GN. 3.5.5.5 s nkdvdabcaccsimmoseseceebesniaseee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Sept. 21 Established Rate 
a ds ase oe he cede od was 2 Feb. 8 1934 2% 
CO nee 1% Feb. 2 1934 2 
pS ae 2% Nov. 16 1933 ‘ 
s+ bbccmnndmoenee ee 2 Feb. 3 1934 2% 
<n cuane dweepeee 3 Feb. 9 1934 3% 
Pe EL a 3 Feb. 10 1934 3% 
SS RS Say ee 2% Oct. 21 1933 3 
EEE REE 2% Feb. 8 1934 3 
Minneapolis ..............- 3 Mar. 16 1934 3% 
EN GED Scnodéscccocuts 3 Feb. 9 1934 3% 
TG a etna tn tai wile 3 Feb. 8 1934 3% 
Ge Ps os a atewaved 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING exchange and the entire foreign ex- 
change market is extremely dull. Owing largely 
to the listlessness of trading, but also to the fact that 
European speculators in foreign exchange seem to 
have temporarily ceased to operate, fluctuations are 
within a narrow range and on the whole hardly 
changed from last week. The range for sterling this 
week has been between $4.987%% and $5.0114 for 
bankers’ sight bills, compared with a range of between 
$4.9952 and $5.0134 last week. The range for cable 
transfers has been between $4.99 and $5.013%, 
compared with a range of between $4.9934 and $5.02 
a week earlier. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Sept. 15.........- 75.062 | Wednesday, Sept. 19..._.--- 74.969 
Monday, Sept. 17.....-.--- 75.051 | Thursday, Sept. 20....---- 74.82 
Tuesday, Sept. 18........-- 75.00 | Friday, a 74.75 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Sept. 15____- 140s. 5d. Wednesday, Sept. 19..140s. 8d. 
Monday, Sept. 17___-- 140s. 544d.| Thursday, Sept. 20..140s. 9d. 
Tuesday, Sept. 18____- 140s. 6d. Friday, Sept. 21__140s. 1114d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Sept. 15..-.-.----- 35.00 | Wednesday, Sept. 19-...-__-- 35.00 
Monday, Sept.17_--.------- 35.00 | Thursday, Sept.20_-.-.-.--- 35.00 
Tuesday, Sept. 18__.-..----- 35.00 | Friday, Bent: Bisadcaur 35.00 





Foreign exchange quotations for the most part are 
influenced as they have been for several weeks by 
operations in Europe chiefly in Paris. There can be 
no doubt that the sentiment of the market in London 
and on the Continent is clearly bearish on both 
sterling and the dollar. The dollar commands their 
chief attention. It may be safely said that European 
financial interests are almost universally of the 
opinion that there will be further devaluation of the 
dollar and that whether or not the gold content of 
the dollar is further reduced the United States cannot 
escape some form of appreciable inflation. The tech- 
nical position of European banks and traders in 
foreign exchange seems based upon this supposition. 
Their attitude toward sterling is based upon the 
belief that the London authorities will permit the 
pound to follow the dollar downward. 

At present the speculative bear interests in both 
sterling and the dollar have been deterred from 
active operations owing to the fact that on several 
occasions in the past few weeks the British Exchange 
Equalization Fund acted aggressively in supporting 
the pound against a decline in terms of French frances, 
or gold. These foreign bear interests in dollar ex- 
change and the market generally are convinced that 
banks operating in the interest of the United States 
Treasury acted on several occasions in the past few 
weeks to support the dollar. This short interest is 
convinced that as soon as the United States Treasury’s 
financing operations are out of the way official sup- 
port of the dollar will be withdrawn and that an open- 
ing will be thereby prepared for another bear raid 
based upon the expectation of ultimate further infla- 
tion here. There can be little doubt that on the one 
hand utterances from important quarters on this side 
give strong support to this attitude of European 
speculators, while the failure of any assurance of 
consistent fixed policy on the part of Washington 
lends further confirmation to the technical position 
assumed by the European foreign exchange operators. 
The recommendation of the Federal Reserve Advisory 
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Council that the dollar,be given a permanently fixed 
gold value was met by the Secretary of the Treasury 
with the apparently deprecatory remark that the 
Council’s deliberations were ‘‘very interesting,’ but 
the Council “represents Federal Reserve member 
banks, its members are all bankers and they represent 
a single point of view.” Mr. Morgenthau pointed 
out, it would seem, that the Advisory Council made 
the same recommendation when it met in Washing- 
ton last year. Its advice was not followed then. 
The Washington press correspondents seem to be in 
entire agreement in concluding that Mr. Morgen- 
thau’s attitude indicated clearly that there is little 
chance that the Council’s advice will be followed 
now. 

Commercial transactions are playing only the 
smallest part in the determination of foreign exchange 
rates at this time. Despite the fact that the 
market believes sterling will be allowed to follow the 
dollar in its possible future downward course, the 
world at large continues to repose its faith in London 
as the safest place of deposit for funds. British trade 
is showing a clear revival. The financial editor of 
the London ‘‘Times” declared a few days ago that 
there will be a greater development of economic 
activity in the next 25 years than ever before. This 
sentimeat is shared generally by London business 
interests who anticipate a great revival once currency 
problems now vexing the world are solved. 

The London banks have a plethora of unloanable 
funds, so that a great part of their deposits which 
under normal conditions flow into industry is now 
seeking investment in Treasury funds and other gilt- 
edged securities. For the present at least the London 
banks have decided to allow the bill market to take 
its own course. For more than two years the London 
banks have made an effort to hold bill rates around 
342%, to 13 -16% for three months’ bills. Early this 
week bill rates were allowed to ease off, so that 
currently call money against bills is in supply at 
144%, against 34% last week. Two-months’ bills are 
2% to 11-16%, against 34 to 13-16%; three-months’ 
bills are 54% to 11-16%, against 25-32% to 13-16%; 
four-months’ bills are 34% to 13-16%, against 12% 
to 15-16%; and six-months’ bills are 44% to 15-16%, 
against 15-16% to 1%. 

Again this week all the gold available in the 
London open market was taken for unknown destina- 
tions, believed to have been chiefly for foreign gold 
holders who leave their purchases in the safe deposit 
valults of the London banks. On Saturday last 
£154,000 was so taken, on Monday £274,000, on 
Tuesday £671,000, on Wednesday £185,000, on 
Thursday £549,000, and on Friday £208,000. The 
Bank of England statement for the week ended 
Sept. 19 shows a decrease in gold holdings of £4,679 
total bullion now standing at £192,433,716, which 
compares with £491,732,440 a year ago and with 
£150,000,000 recommended by the Cunliffe com- 
mittee as a desirable minimum. 

At the Port of New York the gold movement for 
the week ended Sept. 19, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$877,000 to Chile. There were no gold imports. 
The Reserve Bank reported a decrease of $1,577,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Sept. 19, as reported by the Fed- 
eral Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, SEPT. 13-SEPT 19, INCL, 
Imports Ezports 
None $877,000 to Chile 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,577,000 


Note—We have been informed that approximately $230,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $11,500 of gold was 
received from Guatemala there were no exports of 
gold, but gold held earmarked for foreign account 
increased $11,300. On Friday there were no imports 
or exports of gold or change in gold held earmarked 
for foreign account. 

Canadian exchange continues at a premium against 
the United States dollar. On Saturday last Montreal 
funds were at a premium of 3% to 3 1-16%, on 
Monday at from 3 1-16% to 3 3-32%, on Tuesday at 
from 3% to 3 3-32%, on Wednesday at from 3 1-16% 
to 344%, on Thursday at from 3% to 344%, and on 
Friday at from 3% to 3 5-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in an extremely dull market. 
Bankers’ sight was $5.0074@$5.0114; cable trans- 
fers $5.01@$5.0134. On Monday sterling displayed 
softness. The range was $5.0014@$5.01 for bankers’ 
sight and $5.0054@$5.011% for cable transfers. On 
Tuesday exchange on London continued easy in 
tone. Bankers’ sight was $5.0014@$5.00%%; cable 
transfers $5.00°4@$5.01. On Wednesday sterling 
ruled fractionally lower in dull trading. The range 
was $5.0014@$5.001% for bankers’ sight and $5.003¢ 
@$5.00%4 for cable transfers. On Thursday sterling 
was easier in a quiet market. The range was 
$4.9914 @$4.9954 for bankers’ sight and $4.9934@ 
$4.9934 for cable transfers. On Friday sterling was 
steady, the range was $4.9874@$4.99)4 for bankers’ 
sight and $4.99@$4.995% for cable transfers. Clos- 
ing quotations on Friday were $4.993¢ for demand 
and $4.99° for cable transfers. Commercial sight 
bills finished at $4.9934; 60-day bills at $4.985¢; 
90-day bills at $4.9814; documents for payment 
(60 days) at $4.985¢, and seven-day grain bills at 
$4.9914. Cotton and grain for payment closed at 
$4.993,. 


Continental and Other Foreign Exchanges 
XCHANGE on the Continental countries con- 
tinues firm, although showing no important 
changes from last week. French francs, while ruling 
above dollar parity, are nevertheless below the export 
point for gold from New York. There seems to 
have been no important active interference in the 
market by banks which are believed to operate in 
Paris on behalf of the United States Treasury. The 
British Exchange Equalization Fund has also been 
less active in supporting the pound, but seems to 
have been fairly successful in maintaining the London 
check rate on Paris at slightly better than 75 francs 
to the pound, although on Wednesday European 
operators working through Paris made an experi- 
mental drive against sterling and forced the rate 
down to 74.9375 francs to the pound. Before the 
day closed, however, the Equalization Fund brought 
it back to 75.05, which seems to be, temporarily at 
least, a pegged point for London. 

On a strictly commercial basis, as exchange would 
function under normal conditions, the frane should 
be easy in terms of sterling, the dollar, and most 
other currencies at this season. The firmness of the 
franc in terms of the dollar and sterling is not really 
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indicative of the relative economic position of France 
at this time. The market in general seems to think 
that some difficulty will be experienced toward winter 
in maintaining the firmness in frances. The unit is 
exceptionally easy in terms of other gold bloc cur- 
rencies and while the Bank of France has increased 
its gold takings from the United States and more 
deliveries are still on the water, these receipts as well 
as Others from London are largely offset by important 
shipments of gold to Switzerland and Holland. Ac- 
cording to well-informed quarters, criticism of the 
Government’s lack of an economic policy is increas- 
ing in face of evidence that the depression in 
France is growing more intense with the approach 
of winter. Exporters, particularly of textiles and 
the more important luxury articles, are raising re- 
newed protests against the closure of French frontiers 
to agricultural products from other countries which 
has resulted in the retaliatory exclusion by those 
countries of articles of French manufacture. 

The French Minister of Finance announced during 
the week the issue of an unlimited amount of 44% 
bonds in denominations of 1,000 francs. The bonds 
will be issued at a price of 976 frances and will be 
redeemable at par after three years, at 1,030 francs 
after six years, or 1,080 francs after ten years, at the 
option of the holder. Financial authorities in Paris 
believe that the short maturity dates will tempt the 
public which has proven shy of long-term issues, as 
was shown by the difficulty in floating a 50-year 
loan in July. The French public is not over-san- 
guine regarding rentes, and a certain uneasiness seems 
to portend political disturbances in the near future. 
Despite a vigorous campaign for devaluation of the 
franc led by M. Paul Reynaud, it would seem that 
a large majority in Parliament and the French public 
generally are strongly averse to this policy. 

The Bank of France statement for the week ended 
Sept. 14 shows an increase in gold holdings of 54,- 
522,022 francs. This makes the twenty-eighth suc- 
cessive weekly increase in the bank’s gold, bringing 
the total for the period to 8,225,250,472 francs. The 
bank’s gold holdings now stand at 82,153,449,918 
francs, which compares with 82,261,598,924 francs 
a year ago and 28,935,000,000 francs when the unit 
was stabilized in June 1928. The bank’s ratio is at 
the high point of 80.67%, which compares with 
79.91% a year ago and with legal requirement of 35%. 

There is nothing new of importance relating to 
mark exchange. The mark continues to be quoted 
above new dollar parity but these quotations for the 
free mark are largely nominal and represent a scarcity 
valuation, as the amount of free marks permitted by 
the Reichsbank is extremely limited. Various items 
of importance relating to the policies of the Reich 
economics dictator, Dr. Schacht, will be found in 
our news columns. 

The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)______...._-- 3.92 6.63 6.674% to 6.68% 
Belgium (belga)__.._..____- 13.90 23.54 23.77 + to 23.79 
SOY OUPR) oem ene ecewcuu 5.26 8.91 8.68 to 8.69 
Germany (mark)__________- 23.82 40.33 40.44 to 40.55 
Switzerland (franc)____.___- 19.30 32.67 33.04 to 33.06 
Holland (guilder)--__....__- 40.20 68.06 68.62 to 68.73 


The London check rate on Paris closed on Friday 
at 74.87, against 75.07 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.6734, against 6.6714 on Friday of last 
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week; cable transfers at 6.6714, against 6.6754 and 
commercial sight bills at 6.6514, against 6.655%. 
Anterp belgas finished at 23.77 for bankers’ sight 
bills and at 23.78, for cable transfers, against 23.77 
and 23.78. Final quotations for Berlin marks were 
40.45 for bankers’ sight bills and 40.46 for cable 
transfers, in comparison with 40.44 and 40.45. 
Italian lire closed at 8.67[for bankers’ sight bills and at 
8.68 for cable transfers, against 8.68 and 8.69. Aus- 
trian schillings closed at 19.18, against 19.18; ex- 
change on Czechoslovakia at 4.22, against 4.2114; on 
Bucharest at 1.03, against 1.0214; on Poland at 
19.1714, against 19.18 and on Finland at 2.21%, 
against 2.21144. Greek exchange closed at 0.9514 for 
bankers’ sight bills and at 0.9534 for cable transfers, 
against 0.9514 and 0.9534. 
suits 
XCHANGE on the countries neutral during the 
War presents no new features of importance. 
Rates have been fluctuating within a narrow range 
and affected chiefly by events on the other side. As 
noted above, Dutch guilders and Swiss francs are 
firm in terms of French frances and both these coun- 
tries have been drawing gold from Paris. The rates 
for exchange on Switzerland and on Holland are 
ruling well above new dollar parity, but not suffi- 
ciently above par to lead to the expectation of gold 
shipments from New York. The Scandinavian cur- 
rencies move in harmony with the closely related 
sterling unit. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.61, against 68.64 on Friday of last week; cable 
transfers at 68.62, against 68.65 and commercial 
sight bills at 68.59, against 68.62. Swiss francs closed 
at 33.031 for checks and at 33.04 for cable transfers, 
against 33.05 and 33.06. Copenhagen checks fin- 
nished at 22.29 and cable transfers at 22.30, against 
22.37 and 22.38. Checks on Sweden closed at 25.75 
and cable transfers at 25.76, against 25.83 and 25.84; 
while checks on Norway finished at 25.09 and cable 
transfers at 25.10, against 25.17 and 25.18. Spanish 
pesetas closed at 13.83 for bankers’ sight bills and at 
13.84 for cable transfers, against 13.83 and 13.84. 

ios 

XCHANGE on the South American countries 
continues to display more activity and firmness 
than at any time in several years. As noted here 
before, the upturn in the South American exchanges 
is due to the improvement in markets for the food- 
stuffs and raw materials of these countries. The 
South American foreign exchange market in New 
York is extremely quiet as the greater part of the 
financial and commercial transactions of these coun- 
tries pass through London. Dispatches from Lima 
state that the value of Peru’s commerce during the 
first six months of this year totaled 202,990,716 
soles, against 139,331,068 soles for the corresponding 
period of 1933. Customs duties amounted to 15,- 
761,160 soles, against 9,700,542 soles for the 1933 
period, an increase of 61%. The imports from Japan 
show a tremendous increase, that country’s exports 
to Peru having gained 337% over those of the first 
six months of last year. Japan is now fourth on the 
list of exporters to Peru, the United States being 

first. Great Britain takes most of Peru’s exports. 

Argentine paper pesos closed on Friday, official 
quotations, at 331% for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 333%, 
against 33144. The unofficial or free market close 
Brazil- 


was 26.70@27.00, against 27.20 and 27.25. 
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jan milreis, official rates, are quoted 834 for bankers’ 
sight bills and 8.33 for cable transfers, against 8.35 
and 83%. ‘The unofficial or free market close was 744 
against 714. Chilean exchange is nominally quoted 
1014, against 103g. Peru is nominal at 22.90, 
against 22.90. 


——o——— 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. As 
pointed out here last week, the Chinese Ministry of 
Finance has prohibited purchases or sales of foreign 
exchange except for very limited purposes and at the 
same time has placed serious restrictions on specula- 
tive gold bar dealings in Shanghai. The object of 
the regulations is to prevent an exodus of silver from 
China to other parts of the world and its ultimate 
delivery to the United States. Chinese interests are 
strongly opposed to any increase in world silver prices 
and are inclined to look upon the United States 
Treasury policy as detrimental to their internal price 
level. Japanese yen are held in close relationship to 
sterling by the Bank of Japan and fluctuations are 
kept within narrow limits. The Japanese Ministry 
of Commerce has issued warnings to certain classes 
of manufacturers to exercise stricter control of ex- 
ports. The notice carried an implied warning against 
further cheapening of prices. 

Closing quotations for yen checks yesterday were 
29.83, against 29.97 on Friday of last week. Hong 
Kong closed at 3934@39 13-16, against 3934@ 
39 7-16; Shanghai at 36@36.05, against 35 11-16@ 
3534; Manila at 49.90, against 49.90; Singapore at 
58.75, against 58.90; Bombay at 3754, against 37.80 
and Calcutta at 3754, against 37.80. 


Foreign Exchange Rates 


URSUANT to the requirements oi Section 522 
ot the Tariff Act of 1922, the Federal Reserve 


Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transters in the 
different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL rn 


BANKS TO TREASURY UNDER TARIFF ACT OF 192 
SEPT. 15 1934 TO SEPT. 21 1934, INCLUSIVE 





Noon Buying Rate for Cable does ba in New York. 
Value in Untied States Money 


Sept. 15 | Sept. 17 | Sept. 18 | | Sept. 19 | Sept. 20 | Sept. 21, 


ie a TR $ s_ | 
'*.190208 '*.190191 |+,190291 |*.190308 |*.190258 
| 237676 | 237688 | 237692 | :237711 | .237725 
* 012750 | |* 012750 |*.012750 
°042128 | 1042121 1042125 | | | 
"223533 | 1223516 | |223391 | - | 


5.005333 [5.004416 /4.993973 4.991333 
.022133 | .022120 | .022083 | .022083 
.066751 | .066744 | .066761 | .066718 
404392  .404414 3 | 404314 

| 009542 | 009560 
686630 .686000 
.300375 |*. .300375* 
(086803 | . .086798 
1251383 | .: | 250718 
‘191475 | .191275 

| 045565 | . | 045629 
010140 | . 
.138317 | 
(257972 | .2 
:330339 
023150 | 











$ 
-190308* 
-237550 
| .012725* 
-042142 
-222725 


1042154 


Cusahesiovahia. krone, 
.223650 | 


po krone. ...- 
Eng und | 
sterling 6 5. 5.006000 
Finland. markka.-.... beg .022133 
Pi doctake | .06 .066744 

| 404357 

5 | .009562 

.686214 
.300125 
.086840 
.251558 
.191400 
.045677 
.010150 
.138317 
.258166 
.330364 
.023120 





(086833 
(251650 

.191520 | 
045627 | 
(010155 

-138342 | 
.258258 | 
.330396 | 
.023120 | 


| 010145 

| .138296 
-257191 

d -330246 

Yugoslavia, dinar-...-_ -023175 | .023120 
ASIA— 

China— 
Chefoo (yuan) dol’r 
Hankow(yuan) dol’r 
Shanghia(yuan)dol’r 
Tientsin (yuan) dol’r 
Hongkong, dollar. _ 





| .356458 
356458 


-354166 
-354166 | 
.353437 
.354166 
-390937 
-376800 


.354583 | . 
.354583 
.353750 | . 
.354583 | . 
.390937 
.376490 


.357916 
-357916 
.357 187 
.357916 
| .394062 
| .375550 

-298945 | .298760 | | .297875 | .297615 
Singapore "6. S.) dol’r, .586875 | .586875 | | .685000 | .584375 

AUSTRALASIA— 


Australia, pound. --._-_ 3.976875* 3.974062* 3.972500* 3.974375* 3.963125* 3.962187* 
New Zealand, pound _ 3.998125* 4. eiada 996875* 3. 998125* 3- 986875*)3.986250* 
ICA— 
South Africa, pound. _'4.955500* 4. 953760" .961500* 4. 961000* 4. rete y .947000* 
mR. 

1.030234 |1.030000 (1.080817 |1.030442 |1.030170 1 -030859 
-999150 | .999150 | .999150 | .999150 | .999150 | .999150 
peso (silver) _ (227575 | .277575 | .277575 | .277575 | .277575 | .277433 
eaten dollar,1.027687 1 .027375 |1.027437 i -028000 1 .027500 |1.027812 


| : 
| 8335004) -333716*| 333650°) .332825*| 
0830008) ieee "084350* .082900* 
-103000*| .103000* .103000*, .102750*| 
Uruguay, peso | .£812000*; .812000*' -812000*| .810750*| 
Colombia, UOG0. cces .578000*! .578000*| .578000*, .578000*' 


.578000*! 
* Nominal rates; firm rates not available. 


-357083 
-357083 
-355937 
-357083 
-393906 
-375375 





-332800* 
-082275* 
-102750* 
-812000* 
-578000* 








Chronicle Sept. 22 1934 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
Sept. 20 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1934 1933 1932 1931 1930 





£ 
157,427,140 
381,373,039 
121,691,850 
98,982,000 
56,525,000 
32,550,000 
34,567,000 
25,585,000 


£ 
134,973,628 
468 601,303 
63,742,350 


£ 
140,375,917 
660 ,063 ,535 


£ 
191,732,440 
658,092,791 


£ 
192,433,716 
657 ,227 ,599 


England - -_ 


Switzerland 
Sweden -____ 
Denmark .. 
Norway ..-. 








1,253,936,515|1,263,901,631 1,265,028, 152 982,775,281; 939,869,029 
1,252,480,668' 1,264,698,401!1,263,629,764! 983,786,876' 940,646,434 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £722,450. 


Total week. 
Prev. week- 




















Plans and Politics of Unemployment 
Relief 


The outlook for the relief of unemployment in this 
country grows more ominous every day. The latest 
estimate of the Federal Emergency Relief Ad- 
ministration shows some 4,000,000 families, or 
from 15,000,000 to 16,000,000 persons, who are re- 
ceiving relief grants of one kind or another at the 
present time, and an official prediction holds out 
the gloomy prospect of a peak of 20,000,000 or so 
early next year. How accurate these or other sim- 
ilar estimates are from the standpoint of precise 
enumeration nobody knows, for there are no com- 
prehensive and complete figures of unemployment, 
but statistical precision is not necessary to an under- 
standing of the seriousness of the situation; a mil- 
lion or two more or less makes no special difference. 
The blunt fact of the case is that not far from one- 
sixth of the total population of the United States is 
now, or shortly will be, dependent upon public funds 
for the whole or a part of their support. A very large 
proportion of this appalling number are wholly with- 
out resources of their own, and must depend for their 
existence upon Government aid; another large pro- 
portion are earning only an insufficient support 
which Government allowances must supplement. 

The figures would be staggering in any case, but 
they are the more staggering when it is realized that 
the total tends to increase and not to diminish. The 
utmost efforts of the Government since the present 
Administration began have not put much more than 
4,000,000 unemployed persons at work on wages, not 
paid in one form or another by the Government, 
which are sufficient for their support on however 
low a plane. The gains in industrial employment 
reported from month to month, when there have been 
any such gains to report, are inappreciably small in 
comparison with the mounting volume of the unem- 
ployed, and there is no sign of a business upturn 
sufficient to absorb those now unemployed at a rate 
of increase of any importance. The army of the un- 
employed, moreover, is not recruited wholly from 
industrial and business circles, nor is the increase 
due mainly to the extraordinary situation created 
by the drought, for within its ranks are found large 
numbers of so-called white collar workers and mem- 
bers of professions. Outside of the very small num- 
ber of well-to-do persons whose resources are pre- 
sumably sufficient for any crisis short of a general 
economic collapse, there is hardly a class in the com- 
munity which is not represented in the growing mass 
of men and women who are either wholly without 
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work, or else whose incomes are so small or irregular 
as to make calls upon public funds a necessity. 

One would have supposed that the Federal Gov- 
ernment, which early took over the direction of relief 
as a national charge, would by this time have evolved 
practical plans not only for the wise and economical 
expenditure of the huge funds which have been ap- 
propriated for immediate use, but also for the elimi- 
nation, as far as possible, of the conditions which 
have deprived great numbers of people of work. At 
neither of these points, however, does the Govern- 
ment policy stand up well under examination. The 
agencies which have been set up with relief as a 
primary object have made no considerable dent in 
the mass of the unemployed. The Civilian Conserva- 
tion Corps has absorbed only a few hundred thou- 
sand, and most of these not on a semi-permanent or 
long-continued basis. Of the billions appropriated 
and allocated for public works, only a few hundred 
millions has actually been spent, the larger number 
of projects being as yet in a pre-construction stage. 
The wisdom of Federal aid to housing is in any case 
more than doubtful, but the employment which was 
promised is still mainly in the future, since few hous- 
ing projects are actually under way. A Washington 
dispatch of the Scripps-Howard newspaper syndicate 
reported on Tuesday that while the $25,000,000 ap- 
propriated by the PWA for subsistence homesteads 
had practically all been allotted, and 463 homestead 
units had been either occupied or were under con- 
struction or contract, only about 100 families were 
actually housed on the homestead plots and only 70 
were actually living in the new homes. Of the 70 
families 50, apparently, were accounted for by the 
project at Reedsville, W. Va., while “149 more fam- 
ilies will move into new structures before winter.” 
Progress on this minute scale is hardly a drop in the 
bucket of unemployment relief. 

There can be no question that the Administration’s 
hesitating and vacillating labor policy, dominated 
as it is by fear of the American Federation of Labor, 
has operated indirectly to increase unemployment. 
The epidemic of strikes which has been running its 
course in many parts of the country has been due, 
in considerable measure, to the unsettling effects of 
the persistent efforts of the A. F. of L. to drive out 
of industry every form of labor union except its own, 
while the announcement that workers on strike 
would be treated like other persons in the matter of 
relief can have only the effect of encouraging the 
continuance of a strike after union relief funds have 
been depleted or exhausted. The Associated Press, 
in a Washington dispatch on Tuesday, reported, on 
the authority of officials of the Federal Relief Ad- 
ministration, that “applications from strikers had 
been received by relief organizations in every State 
affected by the textile walkout,” and that “where 
relief jobs are available which needy strikers can 
fill, the applicants are being required to work for 
their relief budget like anybody else.” The relief jobs, 
it goes without saying, are as a rule some form of 
work for which the Government eventually pays. 
The attitude of some strikers may be gathered from 
the statement, from the same source, that “a group of 
textile workers who had been on relief rolls prior 
to the strike wanted to be freed for full time picket 
duty.” The request was too much for the relief 
authorities, who insisted that the strikers “continue 
working two or three days a week.” 
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There is something disheartening as well as irritat- 
ing in the spectacle of men and women who have 
thrown up jobs at the instigation of paid agents of 
labor unions because of disputes with their employ- 
ers about the kind of union that shall be recognized, 
or because of hopes held out of shorter hours or 
higher wages if they can carry through a successful 
strike, and who in many cases are resorting to sabo- 
tage or mob violence to coerceemployers or intimidate 
other workers who are ready and willing to work, 
calling upon the Government for relief from the 
want which they have deliberately brought upon 
themselves. Relief agencies, whether Federal, State 
or local, owe it to themselves, as well as to the tax- 
payers whose contributions they use, to rid the relief 
rolls of all such unworthy names. Further, the relief 
rolls as a whole should be thoroughly purged of all 
other names that do not belong there. Some small 
percentage of fraudulent cases is probably inevitable, 
but there have long since been enough charges and 
exposures to support the belief that many relief lists 
are padded, and that carelessness, favoritism and 
political influence are responsible for the extension 
of relief to many persons who do not deserve it. It 
is always popular, in a time of business depression 
and extraordinary unemployment, to announce, as 
a good many public officials have done, that “nobody 
shall go hungry,” but it is of the very essence of 
intelligent relief to know who are genuinely in need 
through no fault of their own, and who are the para- 
sites that prefer to feed at the public trough. 

Financially, politically and socially the wholesale 
giving of relief on a constantly mounting scale is 
becoming a source of demoralization. The Federal 
Government has properly taken the position that the 
States must do their part if Federal grants are to 
be made, yet only under pressure has the great State 
of Pennsylvania been forced, within the past few 
days, to summon a special session of its Legislature 
in order that necessary State funds might be made 
available. The “somewhat mongrel” tax proposals, 
as they have appropriately been called, which are 
now before the City of New York, following a sus- 
pension of Federal allotments because the municipal 
funds had run out, together with the interest which 
a number of cities are reported to be showing in 
proposed lottery schemes, show both the heavy finan- 
cial burden which relief is imposing and the lack 
of any agreement as to how the burden may best be 
borne or how much heavier it is likely to be. It is 
openly charged, and not denied, that the millions 
of relief beneficiaries in industrial centers and on 
the farms are being looked to by Administration 
partisans to support the Administration politically 
in the coming Congressional elections, while in the 
case of drought-stricken areas the receipt of Federal 
aid is conditional upon an agreement upon the part 
of the farmer or stock raiser to conform to whatever 
crop control or other agricultural program the AAA 
may propose. 

Heavy as is the financial burden of relief, it might 
still be borne with at least a semblance of cheerful- 
ness if the country were assured that the Adminis- 
tration’s recovery program was really attacking the 
causes of unemployment. Unfortunately there is no 
such assurance. The only way to reduce unemploy- 
ment to normal proportions is for industry and busi- 
ness to revive and expand to an extent which will 
absorb the bulk of the unemployed. The New Deal, 
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it is now generally recognized, has worked in the 
opposite direction. Shorter hours with increased 
wages, fixed prices and limitation of output, process- 
ing taxes laid on consumers for the benefit of pro- 
ducers, and crop reduction programs with huge 
purchases of crop surpluses do not make for more 
employment. Government invasion of the manufac- 
turing field strikes directly at the manufacturer, 
the wholesaler and the retailer, and business will not 
make long-term borrowings for expansion in the face 
of a swollen national debt, an unbalanced national 
budget, the prospect of currency inflation, and Gov- 
ernment control of banking, credit and securities 
operations. Price raising does not stimulate con- 
sumption, and increased absorption of consumer 
goods does not spell recovery while the demand for 
durable goods lags. The whole effect of the Ad- 
ministration policy has been to make business, in- 
dustry and finance hesitant or apprehensive, to dis- 
courage initiative and reasonable venturing, and to 
induce those who have anything to hold it until they 
can see what is going to happen. Until the Federal 
Government takes off its heavy hand, stops trying 
to regulate everything, restores competition in indus- 
try and trade, and abandons the notion that it can 
spend the country into prosperity, we shall continue 
to have the appalling volume of unemployment which 
now weighs upon us, and with no prospect save that 
the volume will increase. It is not a condition which 
can be carried much longer without consequences of 
the gravest sort. 


Russia’s Iron and Steel Industry 


One of the outstanding features of current eco- 
nomic development in the Union of Soviet Socialist 
Republics, according to a recent issue of the “Eco- 
nomic Review of the Soviet Union,” is the notable 
spurt shown by the iron and steel industry in that 
country. This industry, it says, which is of such de- 
cisive importance to the national economy, formerly 
lagged far behind the program set for it, although 
showing consistent gains. The extensive program of 
new construction is said to now be yielding returns, 
and in the first half of 1934 pig iron production, total- 
ing 4,710,000 tons, was 54.7% in advance of that for 
1933. Output of rolled steel and iron ore was 36.1% 
and 49.3% greater, respectively. Daily pig iron 
output in June averaged around 31,000 tons as com- 
pared with 20,000 tons for all of 1933. The indica- 
tions are that the schedule of 10,000,000 tons out- 
put for the year will be overfulfilled. 

It is asserted that the production of iron and steel, 
which fell to practically nothing during the years 
of civil war, had not regained the pre-war level by 
the beginning of the first Five-Year Plan period. 
While the production figures scheduled by the Five- 
Year Plan were not attained, due primarily to dif- 
ficulties in keeping up production in plants under- 
going drastic reconstruction and in bringing into 
capacity operation within a short space of time the 
newly-built plants with their advanced technique 
and complicated machinery, output of both iron and 
steel has shown steady growth and a modern, tech- 
nically up-to-date metallurgical industry has been 
created. 

The following statistics are presented to show the 
growth of output in this industry: 
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It is stated that during the years 1928-1933 out- 
put of iron ore increased 21% times; that of pig iron 
increased by 115%, and that of steel by 60%. Rolled 
steel has lagged somewhat behind, but, nevertheless, 
showed an increase of 40% during the period. 








Great Increase in Basic Capital 


As a result of the construction work carried out 
in the past five years, it is asserted that the basic 
capital of the iron and steel industry has more than 
doubled. By Jan. 1 1934 there were in operation 
110 blast furnaces, 292 open-hearth furnaces, and 
205 rolling mills, as compared with 69 blast furnaces, 
202 open-hearth furnaces, and 166 rolling mills at 
the beginning of the Five-Year Plan period (Oct. 1 
1928). An increase in capacity of over one million 
tons for both pig iron and steel was achieved during 
1933 alone, when seven new blast furnaces, 27 open- 
hearth furnaces and a dozen blooming and rolling 
mills were brought into operation. Many of the 
new units are unsurpassed in the world in respect 
to size, modernity of equipment and efficiency of 
operation. Two blooming mills, of an annual capac- 
ity of one million tons each, are the first ever 
made in the Soviet Union. 

It is further stated that not only has a new metal- 
lurgical base been created in the Ural-Kuznetz area, 
but the old center in the South has been greatly 
strengthened by intensive construction and recon- 
struction work. 


Expansion of Iron Ore Industry 


The raw material base of the iron and steel indus- 
try is said to have increased considerably during 
the past two years, as a result of the discovery of 
new iron ore deposits and the development of the 
iron ore industry. Known reserves of rich iron ore 
mounted from 6.2 billion tons on Jan. 1 1929 to 
9.5 billion tons on Jan. 1 1933, a growth of 50%. 
Old mines were reconstructed, new mines sunk, and 
a number of concentration works built. Ten mines 
in the Krivoy Rog district are reported to have 
undergone extensive reconstruction, and have been 
equipped with modern hoists, crushers, sorters, &c. 
Stoping of ore has been mechanized 100% ; loading, 
50% ; haulage from place of stoping, 30%, and haul- 
age to surface, 100%. The mechanization of the 
old Ural mines, formerly utilizing the most primi- 
tive methods, has likewise made considerable prog- 
ress. It is stated that the new mine at Magnet 
Mountain, with reserves estimated at 450 million 
tons of rich iron ore, has been equipped throughout 
with modern machinery. During its five-year period 
of operation (1932) it produced 1.5 million tons of 
ore, and in 1933, 3.1 millions, or as much as the 
total output of all the old Ural mines taken together. 
This mine, which will have a capacity of seven mil- 
lion tons a year—being the largest in the world— 
supplies ore for the Magnitogorsk and Stalinsk 
steel mills. 


Second Five-Year Plan of Steel Industry 


During the course of the present five-year period 
it is said that the iron industry will undergo further 
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extensive development. It is planned not only to 
complete the steel mills now under construction but 
to build a number of new plants. These develop- 
ments are expected to result in raising output by 
the end of the second Five-Year Plan (1937) to 16, 
17 and 13 million tons for pig iron, steel ingots and 
rolled steel, respectively. The production of all 
branches of the industry is planned to show a growth 
ranging from 150 to 300 and more per cent. There 
will be especially large developments in rolled steel, 
particularly rails. 

The total investments in the steel industry (in- 
cluding iron ore) will amount to 9.4 billion rubles 
as compared with three billion rubles during the 
first Five-Year Plan. To attain the scheduled out- 
put it is planned to put in operation during the 
period 45 blast furnaces, 152 open-hearth furnaces, 
and three converter departments, 107 rolling mills 
(including 13 blooming mills), 13 pipe rolling mills, 
four pipe welding departments, and a large number 
of pipe casting aggregates, electric furnaces, &c. By 
1937, 54% of the total pig iron output, 55% of steel, 
and 48% of rolled steel is expected to come from new 
equipment installed during the five years. About 
200,000 tons of rolling-mill and pipe-rolling equip- 
ment will have to be supplied. 

Besides completing the construction of the Ural 
Kuznetz combine, it is stated that a second Eastern 
metallurgical base is to be erected in Eastern 
Siberia. During the period over 40% of the new 
furnaces will be constructed in the eastern regions, 
and by 1937, 40% of the iron and steel will come 
from that territory (as against 28% of pig iron and 
17% of rolled steel in 1932). 

Rapid advances are planned in the output of high- 
grade and electric steels and ferro-alloys. Produc- 
tion of high-grade steels is expected to increase from 
555,000 tons in 1982 to 2,100,000 tons in 1987, and 
of electric steel from 115,900 tons to 600,000 tons. 

It is pointed out that the process of concentration 
of production in large plants will continue. By 1937 
over 75% of the total pig iron output is scheduled 
to come from mills of more than 600,000 tons annual 
capacity (as against 10.3% in 1932), and there will 
be seven plants of over a million tons capacity. 

Production of iron ore is also scheduled to treble 
—from 12.1 million tons in 1932 to 36.9 million in 
1937. Mines constructed or rebuilt during the first 
and second Five-Year Plans will account for 87% 
of total production by 1937. Capital investments in 
iron ore mining are expected to total one billion 
rubles in the five-year period. Extensive mechaniza- 
tion will be introduced, and by 1937, 85% of the 
output will be produced by mechanical means as 
compared with 35% in 1932. The share of the Kri- 
voy Rog (Ukraine) mines in total output will be 
reduced from 65% to 47%, and that of the eastern, 
central and Crimean mines increased to 53%. Many 
new agglomeration and treatment plants will be 
erected. 


Advice to the Republican Party 


Editor, ‘‘The Financial Chronicle’. 

Dear Sir—Why don’t the Republicans quit acting like 
a crowd of hysterical old ladies and get their feet on the 
ground? All these arguments about constitutional rights, 
liberty, regimentation, &c., &¢., are academic, vague and 
meaningless. Something more than that is needed to win 
votes away from the New Deal. 

Why not characterize the New Deal as the largest pork 
barrel in history—and the Administration as an extension of 
Tammany? Why should the public pay the salary of a 
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Farley, who probably hasn’t spent ten minutes in his ostensi- 


ble role of Postmaster-General? Asking specific questions 
like this, and talking in terms of dollars and cents, graft and 
corruption, has more popular appeal than lengthy disserta- 
tions on social theories. 
AN INTERESTED OBSERVER 
(who would like to see a better fight). 


The Course of the Bond Market 


Bond prices have shown a substantial recovery from the 
declines of last week. The low point of the downward 
movement, reached on Monday, was followed by a spirited 
rally, which was largely in evidence on Wednesday and 
Thursday, accompanying a sizable upturn in stock prices. 
Railroad bonds of all classes particularly benefited in the 
advance, having been the chief losers in the earlier decline. 

United States Government bonds likewise rallied from 
Monday’s low point of 102.15 to 102.85 on Thursday, which 
was about equal to the price of Thursday of last week. 
They closed on Friday at 102.73. This upturn may have 
served to speed up the conversion of the called Liberty 4s. 
At all events, the Treasury seems anxious to see a prompter 
response to its exchange offer, and probably with this in 
mind announced that Monday would be the closing day for 
conversion into the four-year 244% notes, which are being 
taken largely by banks. The opportunity to convert into 
the 10-year 3%4s will still remain open. Early this week 
it was announced that six days after the exchange offers 
were made, $530,000,000 of the called Liberties had been 
turned in, but of this amount only $144,000,000 had been 
exchanged for the 34% bonds. It is interesting to note 
that the recent average yields of Treasury bonds have been 
hovering around 2.25%, the Government bond market hav- 
ing thus apparently adjusted itself to the new long-term 
interest rate. At the same time, the average rate on Treas- 
ury bills advanced to about 0.28% from the 0.07% at which 
it stood in June and July. The Treasury has been recently 
raising new money through the issuance of 182-day bills in 
excess of maturities. 

There have been no other changes of importance to the 
bond market this week, except for the reduction of $59,- 
000,000 in member bank reserves. 

Small price fluctuations occurred in the high-grade rail- 
road bond market. Baltimore & Ohio Ist 4s, 1948, closed at 
991% compared with 9914 last Friday; Texas & Pacific 1st 5s, 
2000, at 106%, were 1% points below a week ago. Medium- 
grade railroad issues showed small gains. Cleveland Union 
Terminals 1st 5%4s, 1972, closed at par compared with 9914 
a week ago; Northern Pacific 1st & ref. 6s, 2047, advanced 
2% points to 90. On lighter volume, second-grade and lower- 
grade rail issues showed gains of 2 to 4 points. St. Paul 
mtge. 5s, 1975, at 28 were 314 points above last week’s clos- 
ing; International Great Northern adj. 6s, 1952, closed at 
10% compared with 7% a week ago; Southern Pacific deb. 
41%4s, 1981, advanced 4 points to 57%. 

Price declines in utility bonds, which were so pronounced 
last week, continued during the early part of the current 
week, but beginning Wednesday recovery occurred in fairly 
vigorous style. This was particularly true in lower-grade 
bonds. International Hydro-Electric 6s, 1944, advanced 314 
points to 481%,; Standard Gas & Electric 6s, 1935, gained 3 
for the week, closing at 77%; Illinois Power & Light 6s, 
1953, advanced to 70, a gain of 1 point. Issues of California 
utilities generally showed good recovery. Los Angeles Gas 
& Electric 5%s, 1948, at 104 were up 1% points for the 
week. Southern Counties Gas 4%s, 1968, advanced 2 points 
to 90. High grades were quite stable, showing no tendency 
to decline, but, on the other hand, little ability to advance. 

After early general weakness a better tone in the more 
volatile industrial issues was noticeable toward the close 
of the week. As a group, steels were mixed. Youngstown 
Sheet & Tube 5s, 1978, gained 4% point to close at 8314, while 


National Steel 5s, 1956, advanced % to 102%. Republic 
Iron & Steel 5%4s, 1953, lost 154, closing at 98%. Oils and 


rubbers both experienced only small net changes. On indi- 
eations that its reorganization plan would soon be made 
public in definite form, Paramount Publix 5%s, 1950, ad- 
vanced 7144 points to 56. Other motion picture issues also 
did well, Loew’s 6s, 1941, gaining % to close at 101%, and 
Warner Bros. Pictures 6s, 1939, advancing 614 to 57%. 
Foreign bonds were fairly strong, particularly the Latin 
American group, all of which made noticeable gains. Ger- 


man corporate issues showed some upward tendency, while 
Italian corporates were off. 
relatively steady. 

Moody’s computed bond prices and bond yield averaers 
are given in the following tables: 


Other foreign issues were 
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MOODY'S BOND PRICES. 
(Based on Average Ytelds.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 
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Sep.21 °32 4.69! 5.53! 6.44! 7.58 10.31 





* These prices are computed from average yields on the basis of one “‘ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months 


** Actual average price of 8 long-term Treasury issues. 
Dage 920. 


back to 1928, see the issue of Feb. 6 1932, page 907. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








BOOK REVIEW 

ROOSEVELT VERSUS RECOVERY. By Ralph Robey. 
156 pages. New York: Harper & Brothers. $2. = 

Mr. Robey’s book will give little comfort to those who in- 
sist that the New Deal, in spite of its failures, is nevertheless 
sound in principle and certain in the end to bring back pros- 
perity. On the contrary, it not only attacks the New Deal 
at the foundation by exposing some of the insubstantial and 
dangerous theories on which it rests, but also points out 
clearly some of the mischievous consequences which are cer- 


tain to follow if the program continues along the lines thus 
far laid down. 


When President Roosevelt took office, Mr. Robey declares, 
there were only three alternatives to economic chaos in this 
country. The first was capitalism; the second communism; 
the third fascism. Communism as a program was not im- 


portant. In choosing a modified capitalism it was necessary 
to decide whether wage earners, property holders or invest- 
ors should benefit the most from the new policies. What 
Mr. Roosevelt tried to do, apparently, was to straddle the 
situation, and the attempt was the undoing of the New Deal. 
The crux of recovery was to be a marked raising of prices, 
but price-raising necessitated resort to inflation, and when, 
in order to avert the second bank crisis in 1933, the Admin- 
istration chose inflation, it started the United States “on a 
road that has resulted in economic chaos in every country 
that has ever tried it.” There is some reason to believe, 
Mr. Robey thinks, that the decision to devaluate the dollar 
was made long before March 1933, “and there are compelling 
reasons for believing that Mr. Roosevelt and some of his 
closest advisors had no strong convictions against inflation 
as an economic policy.” The repudiation of stabilization in 
June killed the World Economic Conference, and Mr. Roose- 
velt’s championship of a managed currency in October com- 


mitted the United States to “the most fantastic monetary 
policy in modern history.” 


The currency “madness” was only one of a series of steps 
which Mr. Robey labels “waste,” “stampede,” “subterfuge” 
and “stalemate.” Waste appeared in the attempted encour- 
agement of industry by Government spending, and spending 
must be continuous, since, if it stops, there will be a slump. 
Its continuance, as Mr. Robey shows, also involves a deficit, 
and the complete subjection of the Federal Reserve System 
to the Treasury has not only assured the Government of all 
the borrowing power it desires, but has also eliminated all 
check by the banks on unsound financial policies. The policy 
has failed, but one gathers that Mr. Robey does not see how 
spending can cease without precipitating collapse which 
might put the country back at “the low point of the de- 
pression.” 

Mr. Robey gives a particularly interesting account, too 
long and detailed to be even summarized here, of General 
Johnson’s part in the formulation of the National Industrial 
Recovery Act, and of the attempt, in the early summer of 
1933, to fend off impending inflation by a strenuous effort 
to secure widespread adoption of codes. The “stampede” to 
which the National Recovery Administration surrendered 
meant “discarding any opportunity to reconstitute American 
industry.” The result has been that the efficient and inef- 
ficient alike have been coded, prices have advanced beyond 
mass purchasing power, labor as a class has been held “in 
the mire” instead of being benefited, and the whole scheme, 
“instead of being a substitute for inflation . . has 
made inflation all the more certain.” 

As for the agricultural problem, Mr. Robey finds that 
under the New Deal there has never been a chance of a 
iasting solution. “The program that was devised did not 
reflect an understanding of the economic problems involved,” 
and was only a subterfuge. ‘The policy has been one of 
“destruction, not of construction. It has perpetuated the 
submarginal, high-cost farmer, not eliminated him from the 
competitive field. It has contributed to the potential pro- 
ductive capacity of land, not assured a permanent reduction 
of crops.” It has “frozen in the inefficient producer” and 
“made it profitable for him to stay on his farm.” Politically, 
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however, the program cannot easily be stopped, and the Gov- 
ernment “must continue to engage in economic bribery on a 
wholesale and ever-increasing scale.” 

Mr. Robey lays special stress upon the seriousness of the 
financial obligations which the Government has incurred, 
and the effect of the guarantees in preventing needed re- 
forms in the capitalist system and forcing eventual resort 
to inflation if a collapse of the artificial structure is to be 
avoided. ‘The case for recovery under the New Deal,” he 
declares, “must rest solely upon monetary manipulation, 
Government spending, industrial regimentation, the agricul- 
tural program, and the substitution of governmentally-guar- 
anteed bonds for private obligations.” None of these things, 
he insists, is a reform measure. “Each one has been an 
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attempt to hasten a return of prosperity,” and prosperity is 
not the picture that one sees. The problem is how soon the 
artificiality of the New Deal can be got out of the American 
economic system. If it is expelled now, Mr. Robey thinks, 
“the process will not be unbearable,” though it will be 
severe; if it is delayed, the cost will be greater and “we will 
be building more and more of the economic foundations of 
fascism,” which he would regard as a national disaster. It 
is no longer a question of Roosevelt and recovery, but of 
Roosevelt versus recovery. 

The book will well repay reading by anyone who wants a 
simple and lucid exposition of the economic vagaries of the 
New Deal and of the “liberal capitalism” which Mr. Robey 
hopes may soon take their place. 
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Indications of Business Activity 
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STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 21 1934. 

General business activity made a good showing. The 
various industrial indices showed improvement as com- 
pared with the previous week, with steel and automobile 
outputs on the increase and car loadings larger. Electric 
output, however, declined owing to the shutdown of mills 
as a result of the textile strike. Production of bituminous 
coal, on the other hand, again increased, and the oil flow 
exceeded that of the preceding week. Wholesale and retail 
business continued on the up-grade. Women’s wear, furnish- 
ings, dry goods, men’s clothing, electrical supplies, house 
furnishings and hardware furnished the bulk of the retail 
business, and activity centered around the same merchan- 
dise in the wholesale divisions. Business in iron and steel, 
however, has been very light, but prices were well main- 
tained. Business in the non-ferrous metals was quiet. Cop- 
per sold below the 7c. level in Europe. Food prices advanced 
to a new high point, with butter, hogs and pork products 
leading the rise. Flour, wheat, corn, rye, oats, barley, hams, 
eggs, steers and lambs were lower. Cotton was less active, 
and prices, after showing weakness early in the week, have 
latterly advanced with more favorable strike news. Presi- 
dent Roosevelt appealed to workers to return to their jobs. 
Grain markets showed a downward trend, owing to a small 
demand and increased offerings. The weakness of foreig 
markets was the main depressing influence. Late in the 
week wheat showed more strength, and other grains fol- 
lowed. Sugar was rather firm during the week, despite 
the dulness of the raw market. Hides were rather active 
and strong. on buying influenced by the announcement that 
the Government would not tan hides and would discontinue 
buying cattle, except in cases where farmers were unable 
to buy feed. Cotton goods were in good demand and steady 
on the better outlook for an early ending of the textile 
strike. Rubber recovered some early losses on reports that 
Siam had-refused to ratify the restriction agreement. Wool 
was dull. Heavy rains in parts of Connecticut did heavy 
damage to roads and crops, and snowflakes were reported 
in Hartford and Wethersfield early on Wednesday. Vir- 
ginia had a big downpour which damaged crops in Norfolk 
and Princess Anne counties and caused many automobile 
accidents, costing one life and many injuries. Baltimore’s 
streams overflowed their banks, and roads were flooded 
with water as nearly three inches of rain fell in one of 
the heaviest storms of the year. It felled poles and under- 
mined roads. A gale of nearly hurricane proportions struck 
Rhode Island late last week and paralyzed shipping, up- 
rooted trees, leveled electric poles and caused thousands of 
dollars damage. Torrential rains also fell in Washington. 
San Francisco was sweltering in 91 degrees of heat, while 
snow fell in South Dakota on the 14th inst. Southwestern 
Nebraska had a snowfall on the 20th, and frost was reported 
in various parts of the Northwest. A typhoon lashed a 
wide area in Japan, killing over a thousand persons. The 
weather in New York has latterly been clear and more 
seasonable. Heavy rains fell in the fore part of the week. 
To-day it was fair and warm here, with temperatures rang- 
ing from 62 to 69 degrees. The forecast was for cloudy 
to-night and Saturday; probably showers Saturdav. Over- 
night at Boston it was 60 to 70 degrees; Baltimore, 62 to 78; 
Pittsburgh, 62 to 80; Portland, Me., 58 to 74; Chicago, 60 
to 88; Cincinnati, 68 to 88; Cleveland, 64 to 80; Detroit, 
62 to 82; Charleston, 72 to 82; Milwaukee, 52 to 84; Dallas, 





58 to 90; Savannah, 72 to 84; Kansas City, Mo., 44 to 76; 

Springfield, Mo., 62 to 86; St. Louis, 66 to 90; Oklahoma 

City, 46 to 90; Denver, 36 to 48; Salt Lake City, 44 to 68; 

Los Angeles, 64 to 84; San Francisco, 56 to 64; Seattle, 

56 to 70; Montreal, 58 to 70, and Winnipeg, 32 to 48. 
~<o - 


Revenue Freight Car Loadings for Latest Week Show 
Gain Over Preceding Week but Lower than in 
Corresponding Week of 1933. 

Loadings of revenue freight for the week ended Sept. 15 
1934 totaled 645,986 cars, an increase of 83,256 cars or 14.8% 
over the preceding week, but a falling off of 14,100 cars or 
2.1% from the total for the like week of 1933. The com- 
parison with the corresponding week of 1932 is more favor- 
able, the current week’s total loadings being 58,740 carsfor 
10.0% higher. For the week ended Sept. 8 loadings were 
2.6% lower than in the corresponding week of 1933, but 
12.2% above the like week of 1932. Loadings for the week 
ended Sept. 1 showed a loss of 4.2% when compared with 
1933, but a gain of 15.0% wher the comparison is with the 
corresponding week of 1932. 

The first 16 major railroads to report for the week ended 
Sept. 15 1934 loaded a total of 281,262 cars of revenue freight 
on their own lines, compared with 243,982 cars in the pre- 
ceding week and 285,123 cars in the seven days ended 
Sept. 16 1933. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 






































Loaded on Own Lines |\Received from Connections 
Weeks Ended— Weeks Ended— 

Sept. 15) Sept. 8 |Sept. 16|Sept. 15) Sept.8 |Sept. 16 

| 1934 | 1934 | 1933 | 1934 | 1934 | 1933 

=x Se 2 
Atchison Topeka & Santa Fe Ry_| 22,847| 20,430) 20,771 5,298) 4,943) 4,550 
Chesapeake & Ohio Ry-__------- | 21,519) 18,112) 22,799 9,810) 8,226) 8,348 
Chicago Burlington & Quincy RR.| 17,007) 14,809) 15,662) 7,337) 6,909) 6,463 
Chicago Milw. St. P. & Pac. Ry__| 21,201) 18,358) 18,057 7,149| 6,660) 6,271 
y Chicago & North Western Ry._| 16,655) 14,922) 14,360) 9,451 9,214) 8,345 
Gulf Coast Lines. .........- _._| 2,068] 2,047} 2,008] 1,199} 1,142} 1,230 
International Great Northern RR.| 2,993) 2,796) 2,939) 1,796} 1,636) 1,469 
Missouri-Kansas-Texas RR----- 5,302| 4,933) 5,605) 2,880) 2,628) 2,718 
Missouri Pacific RR...........- 16,443) 14,042 15,292 7,764 7,.775| 7,196 
New York Central Lines -------- 41,925) 34,311| 45,267) 55,253) 49,395) 56,182 
New York Chicago & St. L. Ry-- 5,063} 4,280| 4,718) 7,829| 6,997) 7,715 
Norfolk & Western Ry_...--.---- 18,022} 15,303) 21,019] 3,766) 3,211} 3,860 
Penneyivania RR........--<-.- 54,453! 48,321] 61,886] 32,741) 28,790) 36,996 
Pere Marquette Ry____.----..-| 4,485) 3,482) 4,350) 4,016) 3,537) 3,911 
Southern Pacific Lines.......---. | 25,892! 23,325) 25,185 x x zs 4 
WR chile bansbast~nwcwseeks | 5'387| 4,511| 5,205} 6,874] 6,579] 6,581 
EE, exe eae j 

:;, =e ee 1281 262'243,9821285,123 163,163!147,642'161,835 





x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars) 





| Weeks Ended— 





| sept. 15 1934) Sept. 8 1934 | Sept. 16 1933 








| 
Chicago Rock Island & Pacific._.....--- | 23,781 20,472 20,051 
Illinois Central System --....---.-.---- 29,657 25,842 27,456 
St. Louis-San Francisco Ry.--.----.-.---- | 14,719 12,672 12,850 
ee ee ee es ee ae 68,157 58 ,986 60,357 





The American Railway Association in reviewing the week 
ended Sept. 8 reported as follows: 


Loading of revenue freight for the week ended Sept. 8 totaled 562,730 
cars, a decrease of 83,050 cars under the preceding week. It also was 4 
reduction of 15,203 cars under the corresponding week in 1933 but an in- 
crease of 61,193 cars above the corresponding week in 1932. All three 
years included Labor Day holiday. ; 

Miscellaneous freight loading for the week ended Sept. 8 totaled 205,535 
cars, a decrease of 28,003 cars below the preceding week, and 1,308 cars 
below the corresponding week in 1933, but 22,230 cars above the corre- 
sponding week in 1932. 

Loading of merchandise less than caiload lot freight totaled 141,373 
cars, a decrease of 21,466 cars under the preceding week this year, 7,173 
cars below the corresponding week in 1933, and 8,659 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 31,913 cars, a 
decrease of 6,590 cars below the preceding week, but 5,025 cais above 
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the coriesponding week in 1933. It was, however, a decrease of 3,957 cars 
below the same week in 1932. In the Western districts alone, grain and 
grain products loading for the week ended Sept. 8 totaled 21,947 cars, an 
increase of 4,216 cars above the same week in 1933. 

Forest products loading totaled 19,424 cars, a decrease of 2,301 cars 
below the preceding week, and 3,138 cars below the same week in 1933, but 
an increase of 3,868 cars above the same week in 1932. 

Ore loading amounted to 23,255 cars, a decrease of 3,684 cars below 
the preceding week and 13,446 cars below the corresponding week in 1933, 
but 17,130 cars above the corresponding week in 1932. 

Coal loading amounted to 100,269 cars, a decrease of 19,837 cars below 
the preceding week, and 10,412 cars below the corresponding week in 1933, 
but an increase of 10,910 cars above the same week in 1932. 

Coke loading amounted to 5,127 cars, a decrease of 153 cars below the 
preceding week, and 1,773 cars below the same week in 1933, but an in- 
crease of 1,987 cars above the same week in 1932. 

Live stock loading amounted to 35,834 cars, a decrease of 1,016 cars 
below the preceding week, but increases of 17,022 cars above the same 
week in 1933, and 17,684 cars above the same week in 1932. In the Western 
districts alone, loading of live stock for the week ended Sept. 8 totaled 
30,379 cars, an increase of 15,728 cars above the same week in 1933. 

The Eastern, Allegheny and Pocahontas Districts reported reductions 
for the week ended Sept. 8, compared wivh the corresponding week in 1933, 
but the Southern, Notthwestern, Cencvralwescern and Southwestern dis- 
tricts reported increases. All districts, however, reported increases com- 
pared with the corresponding week in 1932 except the Southern which 
showed a reduction of a few cars. 

Loading of revenue freight in 1934 compared with the two previous years 
follows: 


Chronicle . Sept. 22 1934 





1934 
2,177,562 


1932 


2,266,771 
2,243,221 
2,825,798 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 


55 
a 
£3 


Bg 


3 


Four weeks in July 
Four weeks in A 
Week ended Sept. 1 
Week ended Sept. 8 


NNYHYNYNNH 
3 = 
BSS 


z 
SESRESESE 


A 
Nz 
“oo 
on 
on 
9 00 











21,375,046 19,625,542 19,168,184 


In the following table we undertake to show also the load 
ings for the separate roads and systems for the week ended 
Sept. 8 1934. During this period a total of 69 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 
Illinois Central System, the Chicago & North Western RR., 
the Chicago Burlington & Quincy RR., the Chicago Rock 
Island & Pacific Ry., the Missouri Pacific Ry., and the 
Great Northern. 














REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 8 





Total Revenue 
Freight Loaded 


1933 


Total Loads Recetved 
Jrom Connections 


1934 


Ratlroads 





1934 1932 


Total Revenue 
Freight Loaded 


1933 


Total Loads Recetved 
from Connecttons 


1934 


Ratiroads 





1932 








Eastern District— 
Group A— 
Bangor & Aroostook 997 1,053 
2,396 2, 
6,185 


662 
2,249 


6,206 
802 580 
2,436 2,090 


8,440 8,589 
587 621 


21,843 20,997 








4,368 4,492 


Lehigh & New England 
Lehigh Valley 


341 





57,296 





Chicago Indianapolis & Louisv. 
C.C.C. & St. Louis 
Central indiana 


Michigan Central 

Monongahela 

N.Y. Chicago & St. Louis 

Pere Marquette 

3,733 
878 


4,511 
2,430 


39,880 


2,501 
37,031 
105,317 





44,057 
Grand total Eastern District.._| 113,922 | 124,890 





134,602 











Fy Allegheny District— 
Akron Canton & Youngstown. . 


429 
Baltimore & Ohio 


27,407 
3,895 
288 
5,334 
3 


478 
11,907 
1,034 
10 
8,193 
32 
259 ‘ 22 

80 j 12 
1,094 2,047 
1,345 871 
55,653 28,790 
11,081 11,806 
8,013 2,344 
74 0 
2,699 4,405 
71,951 


117,654 


ng Co 

Union (Pittsburgh) 
West Virginia Northern 
‘Western Maryland 























Pocahontas District— 


‘Chesapeake & Ohio 20,257 8,226 
3,211 
1,033 


703 
13,173 


Norfolk & Portsmouth Belt Line 
Virginian 














Southern District— 
PF Group A— 
Atlantic Coast Line 
‘Clinchfield 
Charleston & Western Carolina. 
Durham & Southern 
Gainesville Midland 
Norfolk Southern 1,360 
424 
Richmond Fred. & Potomac__. 
Southern Air Line 
Southern System 


319 
5,527 
16,042 
120 156 


31,831 


702 
24,093 




















32,497 31,162 22,559 








Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast-- 
Atl. & W. P.—W. RR. of Ala-- 
Central of Georgia 
Columbus & Greenville 


211 
631 
600 
3,230 
31 


204 
421 


Illinois Central System 
Louisville & Nashville 

Macon Dublin & Savannab- --- 
Mississippi 

Mobile & Ohio 

Nashville Chattanooga & St. L- 
Tennessee Central 628 
23,702 


47,795 





45,534 
77,365 





Grand total Southern District - - 








Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & Northern. --. 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming- - -- 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle-- -- 


5,479 
9,451 

280 
1,718 


88,031 











Central Western District— 
Atch. Top. & Santa Fe System_ 


Bingham & Garfield 

Chicago Burlington & Quincy -- 
Chicago & Illinois Midland_- - - - 
Chicago Rock Island & Pacific- 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Ft. Worth & Denver City 
Illinois Terminal 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 

St. Joseph & Grand Island 
Toledo Peoria & Western 


2,853 
111 
14,461 


a 
11,324 


203 
325 
11,079 
461 


5 
1,228 





82,166 41,707 








Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Ft. Smith & Western 
Gulf Coast Lines 
International-Great Northern-- 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas--- 
Litchfield & Madison 


3,017 
277 
217 

1,142 


Missouri & North Arkansas*--- 
Missouri-Kansas-Texas Lines-- 


Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louls Southwestern 
Texas & New Orleans 
Texas & Pacific* 


3,404 
c16,316 
33 




















48,245 





* Previous figures. a Not available. 
of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part 
c Since and including the week of Aug. 11 1934 this figure includes total number of cars received 


from connections regardless of destination instead of only cars received from connections and unloaded e” own lines. 
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Moody’s Daily Index of Staple Commodity Prices 
Registers Slight Gain 

After their general decline of the previous week, basic 
commodity prices have steadied somewhat in the current 
week. Moody’s Daily Index of Staple Commodity Prices 
closed the week at 151.3 for a net gain of 0.5 points. 

No great changes in price were recorded. Of the fifteen 
commodities contained in the Index, six advanced, seven de- 
clined and two, silver and copper, were unchanged. Hides 
and rubber registered fair gains, followed by corn, silk, 
wheat and sugar. The losses, in wool tops, hogs, steel scrap, 
cotton, coffee, lead and cocoa, were all of minor importance. 

The movement of the Index number during the week, with 
comparisons, follows: 


Fri., ee 150.8 | 2 Weeks Ago, Sept. 7------ 154.4 
ea Mes. IDawecca not compiled | Month Ago, Aug. 21---.-- 153.9 
Bs Ses Rinceadnastie «= 152.6 | Year Ago, Se. Biscsnce 133.1 
Rs Mes Boontecencasece 151.6 | 1933 High, Se 148.9 
. eS Sea 151.2 Low, Va Boteede 78.7 
oe ee 151.1 1934 High, Be. Beanauan 56.2 
Fri., Des Bb ecactccmescas 151.3 Low, er 126.0 





Decrease During Week of Sept. 18 Noted in ‘‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices— 
Foreign Prices Higher During August 

Commodity prices generally declined during the week of 

Sept. 18, the “‘Annalist’”’ Weekly Index of Wholesale Com- 
modity Prices for that date being reported at 120.1 as com- 
pared with 120.7 on Sept. 11. The loss reflected the gener- 
ally unsatisfactory business outlook, there being little change 
in the situation of the commodities themselves, the ‘“‘Annal- 
ist’ said, presenting its index as follows: 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913—100) 























Sept. 18 1934 | Sept. 11 1934 | Sept. 19 1933 
DE: .sichhocscckubaweat 5s Re 111.5 91.8 
EE a 121.5 123.0 106.7 
ee PODNON gos nove nccowctcusue *114.0 ai14.1 121.3 
Sd sagkin dek yd wabin ab awd 163.8 163.8 144.8 
a a hd 109.9 109.9 104.8 
ea 113.1 113.1 108.6 
EEE er et 98.6 a98 .6 97.0 
Pn. ..«p-sssadbauwonsaceed 81.4 81.6 86.6 
Be eee 120.1 120.7 106.6 
dAI] commodities on old dollar basis_-_ 70.3 70.7 68.8 





*Preliminary. aRevised. 
land, Holland and Belgium. 


As to foreign wholesale prices the ‘‘Annalist”’ reported: 

Foreign prices were generally higher in August, reflecting especially the world- 
wide advance in grain prices as a result of the general short crops. The ‘‘Annalist’”’ 
International Composite advanced to 72.8 (preliminary) in terms of gold, from 72.1 
in July. Although the advance was greatest in the United States, most other countries 
shared in therise. The British index declined on a gold basis, although on a domestic 
currency basis it rose slightly; the discrepancy reflected the fall in sterling in the 
course of the month. Weekly indices for the end of August and the first week of 
September, however, show a weakening of domestic prices in Canada and the United 
Kingdom, a further advance in Germany and France, and steady prices in Italy. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICE 


(Measured in currency of country; index on gold basis shown for countries whose 
currency has depreciated; 1913——100.0) 


bBased on exchange quotations for France, Switzer" 


























| 

| | | Pc. 
| Chge. 
F From 
| *Aug. aJuly June Aug. Aug. July 
| 1934 1934 1934 1933 1932 1934 
Oe are 117.7 | 114.4 114.3 102.7 94.2 +2.9 
| es 69.0 68.0 67.8 75.2 94.2 +1.5 
a 112.9 112.5 112.6 108.4 104.3 +0.4 
a 67.8 67.6 67.4 74.5 91.3 +0.3 
United Kingdom. __ 103.5 103.4 103.6 102.5 99.5 +0.1 
aay 6 ests ia ae tcce 63.2 63.7 63.8 | 69.1 tase —0.8 
so soc cn cone} 371 374 379 | 397 415 —0.8 
OO a 100.0 98.9 97.2 94.2 95.4 +1,1 
ES | 97.4 95.0 92.8 94.2 95.4 +2.5 
0 274.8 272.9 274.5 282.4 300.1 +0.7 
Ra hw so a acek 265.5 264.2 266.3 282.4 291.6 +0.5 
ME Ss ce bccnsan 133.7 131.6 131.9 136.0 117.7 +1.6 
ae 47.4 47.0 47.0 53.5 57.8 +0.8 
Composite in goldb.| 726 ! 721 71.8 76.4 83.4 +0.7 

*Preliminary. aRevised. bdIncludes also Belgium and Netherlands. 


Indices used: U.S. A., Annalist; Canada, Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statistique Generale; Germany, Statistische 
Reichsamt; Italy, Milan Cahmber of Commerce; Japan, Bank of Japan. 


—_——g——— 


United States Department of Labor Reports Increase 
of 3.2% in Retail Prices of Food During Two Weeks 
Ended Aug. 28 


‘Retail food prices advanced 3.2% during the two week’s 
period ending Aug. 28,’’ Commissioner Lubin, of the Bureau 
of Labor Statistics of the United States Department of 
Labor, announced Sept. 11. ‘This rise,”’ he said, ‘‘places 
the current index at 115.3. The index two weeks ago was 
111.8, four weeks ago 110.4 and a year ago was 107.1.” 
Mr. Lubin continued: 


The current index shows an accumulated rise in retail food prices of 
27.5% since Apvil 15 1933, the low point reached since pre-war days. They 
are 7.7% higher than on Aug. 29 1933, and 14.4% higher than two years 
ago, when the indexes were 107.1 and 100.8 respectively. Prices are 28% 
below the level of Aug. 15 1929, when the index was 160.2. 

Of the 42 articles of good included in the retail price index, 25 showed 
advances, 4 declines and 13 remained at the level of two weeks ago. Among 
the important articles increasing in price were bread, macaroni, rice, butter, 
cheese, fresh milk, bacon, chuck roast, ham, hens, lamb, pork chops, rib 
roast, round steak, sirloin steak, lard, white potatoes, eggs, coffee, tea and 
canned vegetables. Lower prices were shown for bananas, cabbage, onions 
and oranges. Corn flakes, corn meal, wheat flour, rolled oats, wheat 
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cereal, evaporated milk, navy beans, oleomargarino, prunes, raisins, red 
salmon and sugar were among the important items showing no change. 

If the 42 food items carried in the index are classified into groups, we 
find that meats registered the largest advance. The index for this group, 
129.2, is 6.7% above the level of two weeks ago, and 20.9% higher than 
for the corresponding week last year. As compared with Aug. 15 of two 
years ago, the index is up by 7.6%. The large advance for the meat group 
is primarily due to a rise of 26% in the price of pork chops, 7.7% for bacon, 
and 4.8% for plate beef. 

Cereal foods showed an increase of 0.8 of 1%. The present index of 
150.8 is 8.7% higher than for the same week last year and 25.2% above 
Aug. 15 1932, when the indexes stood at 138.8 and 120.4, respectively. 

Dairy products, with a current index of 105.6, advanced 2.1% over two 
weeks ago, 8.3% over last year and 13.4% over two years ago. 

The group covering foods other than meat, cereals and dairy products, 
shows an advance of 3.2%. The index for this group, which includes 
such items as sugar, coffee, tea, vegetables, fruits and eggs, advanced to 
107.2% of the 1913 level. The index is, however, 1.8% below the level 
of Aug. 29 1933, when the index was 109.2. It is 12.7% higher than the 
Aug. 15 1932 index of 95.1. 

Each of the 51 cities covered by the Bureau showed advancing prices 
during the two weeks’ period, ranging from 0.1 of 1% in Scranton to 6.3% 
in Dallas. 

As compared with Aug. 29 1933, rises in retail food prices were recorded 
for each city. The advance of 0.5 of 1% shown in Los Angeles was the 
smallest recorded for any of the cities covered by the Bureau. The greatest 
rise occurred in Minneapolis, where prices advanced 14.2%. Comparing 
Present prices with those of two years ago, each of the 51 cities showed 
higher prices. The greatest increase was registered in Detroit, where prices 
advanced 23.2%. Charleston, with an average advance of 7.7%. showed 
the smallest advance in prices. The increase in Washington, D. C. was 
12.9%. 


In an announcement issued by the Department of Labor 
as to the index it was stated: 

Prices used in constructing the weighted index numbers of the Bureau are 
based upon reports from all types of retail food dealers in 51 cities and cover 
quotations on 42 important items. The index is based on average prices of 
1913 as 100.0. 

The following tables show comparisons of the current index with the 
indexes for the past five bi-weekly periods, one year ago and two years ago, 
the percent change that has taken place in each city and in the individual 
food items during the past two weeks and since a year ago and two years ago: 


INDEX NUMBERS OF RETAIL PRICES OF FOOD 



















































































(1913==100.0) 
Aug. 28) Aug. 14| July 31| July¥17| July 3 | Aug. 29) Aug. 15 
1934 1934 1934 1934 1934 1933 1932 
Cc sonics vith aL 150.8 | 149.6 | 149.0 | 147.7 | 146.6 | 137.8 | 120.4 
Dairy products........- 105.6 | 103.4 | 101.6 | 100.8 | 101.1 96.5 93.1 
as ab eaincerneie 129.2 | 121.1 | 120.2 | 120.5 | 120.0 | 105.7 | 120.1 
Ee 107.2 | 103.7 | 101.9 | 101.4 | 101.2 | 110.2 95.1 
. |) eee 115.3 ' 111.8 ' 110.4 ° 109.9 ' 109.6 ' 106.7 | 100.8 
CHANGES IN RETAIL FOOD PRICES—BY CITIES 
Per Cent Change on Per Cent Change on 
Aug. 28 1934, Aug. 28 1934, 
Compared with Compared with 
City SS Ctty 
Aug. 15) Aug. 29) Aug. 14 Aug. 15) Aug. 29) Aug. 14 
1932 1933 1934 1932 1933 | 1934 
Cl +14.3} +6.6| -+4.3]|/Minneapolis _._| 4 21.3) +14.2} +3.5 
Baltimore _...- +17.4| +11.7| +3.6||Mobile._...... +14.6| +7.7| +3.6 
Birmingham...| +13.1} +9.8| +3.6||Newark....... +10.8| +7.6| +2.3 
altace cies +12.7| +65.2| +2.2||\New Haven...) +12.5) +5.9) +2.1 
Bridgeport-.-.--.- +12.0| +6.2| +2.0)|New Orleans... +13.8} +7.4) +3.4 
ier hveertrecat +13.3} +7.5| +3.2}|New York..-.-. +9.9} +6.9) +2.3 
ee 10.5} +11.3}) +3.0}|Norfolk..-.--- +7.9| +9.5) +1.9 
Charleston--..- +7.7| +4.4) +2.1)/}Omaha._...... +22.6| +12.7| +3.0 
re +8.3} +65.5| -+3.2]|Peoria _....... +17.4| +8.3} +3.3 
Cincinnati -_.-- +17.6| +6.5| +3.9||Philadelphia...| +16.1) +10.8} +1.7 
Cleveland _...- +16.5| +5.9| +2.9]|Pittsburgh---.-. +15.44 +8.4| +2.1 
Columbus ..-..- +21.6| +8.8| -+4.7||Portland, Me..| +12.3) +8.6| +2.0 
EE is ine werclers +21.7| +11.2} +6.3]|Portland, Ore..| +9.2| +7.6| +1.9 
Denver ......- +11.8| +7.8| -+2.5|)/Providence _...| +12.0} +4.9}| +2.2 
Detroit ......- +23.2} +8.3] +3.3]/Richmond.---- +15.8] +10.3) +2.6 
Fall River... _- +12.7] +6.7| -+2.2||Rochester ....- +13.7| *+9.3) +2.6 
Houston ...._- +21.4] +11.1) +3.6|/St. Louis.....- +19.7| +7.2| +4.3 
Indianapolis _._.| +10.4; +2.9) +2.9)|/St. Paul... +21.3) +13.2| +2.8 
Jacksonville __.| +13.0} +8.0| +1.5|/Salt Lake City.| +17.6) +8.2} +3.0 
Kansas City_..| +18.5) +8.8| -+1.4|/San Francisco..| +11.5) +6.1| +2.2 
Little Rock.._.}| +19.8} +13.)| +5.9||Savannah -.._- +12.3) +6.1) +2.4 
Los Angeles___.|} +17.6} +0.5| +1.0}|Seranton .....- +11.6| +4.1) +0.1 
Louisville ....- +19.8} +5.6| +2.0)|Seattle.......- +9.1] +3.5) +2.0 
Manchester_._..| +13.0) *+7.0) -+2.1||Springfield, Ill_| +15.5| +5.3) +2.2 
Memphis-__.__- +18.1] +11.9} +2.9||Wash’ton, D.C.} +12.9) +9.1) +4+4.6 
Milwaukee .__..| +15.8!| +8.01 +5.7||United States..| +14.41 +7.7| +3.2 
BY COMMODITIES 
Per Cent Change on Per Cent Change on 
Aug. 28 1934, Aug. 28 1934, 
Compared with Compared with 
Commodities Commodittes 
Aug. 15); Aug. 29,Aug. 14 Aug. 15|Aug. 29;Aug. 14 
1932 1933 1934 1932 1933 1934 
Bread, white..| +23.5| +10.5| -+1.2||Beans, navy..-| +18.4) —4.9 0.0 
Cornflakes....| —1.2) —3.5 0.0||Cabbage -.---- +16.7| —-12.5| —2.8 
Corn meal... +15.4| +18.4 O.BOCCEED . -cnnane —6.4| +1.8) +0.4 
Flour, wheat.-| +61.3) +2.0 0.0|\Corn, canned..| +8.6]) +10. +0.9 
Macaroni - -.-- +3.9| +1.3] +0.6]|/Eggs, fresh...-| +22.8] +28.5| +8.6 
. >. +27.7| +27.7| +1.2||Lard, pure...-.- +47.2| +33.7| +15.9 
Rolled oats....| —8.0| +7.8 0.0))Onions.....--. +22.2} +7.3} —2.2 
Wheat cereal..| +8.0) +2.1 0.0||Oleomargarine._| 8.2} —1.5 0.0 
eas +25.4| +20.4| +4.7||Oranges__.....| +21.2} +30.1] —0.8 
a: os ae santo xin +7.5 +4.7 +3.0||/Peas, canned._.| +33.9| +29.8 +1.2 
Milk evapor’d.| +7.9 0.0 0.0||Pork and beans.| —4.3) —1.5) +1.5 
Milk, fresh_._..| +8.6| +4.6| +-0.9]|Potatoes, white} +23.5| —36.4| +5.0 
Bacon, sliced..| +34.3| +36.6| -+7.7||/Prunes...-....-. +25.8| +15.8 0.0 
Chuck roast...| —4.4) +11.7| +4.2||Raisins........ +16.4; +3.2 C.0 
Ham, sliced_..| +15.4| +24.5| +4.0)/Salmon,red....| -—-1.8} +5.4 0.0 
ee eee +6.1} +20.7| +2.1||Sugar........-. +11.8 0.0 0.0 
Lamb, leg of...| +4.6) +8.7| +1.6||Tea......--.-- +2.6| +9.3) +0.7 
Plate beef.....| -—-2.7| +9.0| +4.8|/Tomatoes, can’d| +10.6) +10.6 0.0 
Pork chops._..| +39.5| +53.3| +26.0||Vegetable lard 
Rib roast.._..- —5.7| +9.4| +2.7 substitute _..| —0.5 0.0) +0.5 
Round steak.._.| —3.2) +12.5| +2.8)||/Peaches, canned ~----| +10.7] +0.5 
Sirloin steak...| —-3.2} +13.4| +2.7||Pears, canned-_. aan +5.4;, +0.9 
Bananas ---.--- +0.9| —6.5' -—-2.6 
* Aug. 15, 1933. 
a a 


Decrease of 0.3 of 1% Noted in Fairchild Retail Price 
Index for August—Fifth Consecutive Decline 


The downward trend in retail prices continued during 
August, according to the Fairchild Retail Price Index. 
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Prices during August reacted 0.3 of 1% as compared with 
July, and also showed a decrease of 2.6% from the current 
high, recorded on April1l. Prices on Sept. 1, however, show 
an increase of 6.3% as compared with the corresponding 
period a year ago, and a gain of 26.3% as compared with 
the 1933 low point. An announcement issued Sept. 17 by 
Fairchild Publications continued: 


There was a considerable narrowing of the spread between current prices 
and those of a year ago, due to the fact that prices last year at this time were 
moving sharply upward, while prices now are tending slightly lower. Prices 
in August a year ago recorded the greatest monthly increase in the current 
decade, a gain of 8%. 

The trend of prices among the various groups continued mixed. While 
men's clothing, women’s apparel and infants’ wear showed declines, piece 
goods and home furnishing prices recorded slight gains during the month. 
All groups recorded gains as compared with the corresponding month a year 
ago, with infants’ wear recording the greatest advance and women’s apparel 
showing the smallest increase. With the exception of infants’ wear which 
remains unchanged, aJl groups show declines from the high recorded at the 
beginning of the year. 

The mixed trend of the index is indicated by the recapitation recorded 
below. Decreases were recorded by the following. Silk fabrics, women’s 
hosiery, corsets and brassiers, furs, women’s underwear, men’s hosiery 
and underwear, shirts and neckwear, men’s clothing, men’s shoes, infants’ 
underwear, furniture, luggage, electrical household appliances and china. 
Among the items showing increases included the following. Woolen fabrics, 
cotton wash goods, aprons and house dresses, hats and caps, infants’ socks 
and shoes, floor coverings and musical instruments. 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931=—100 
Copyright 1934, Fairchild News Service 





1933 

May 1 Sept, 1 
69.4 82.5 
65.1 80.2 
80.4 
85.7 
85.4 
81.7 


68.0 
79.3 
93.4 





Sept. 1 








Composite index 87.7 
85.5 
87.7 
90.1 
94.0 
88.5 


68.1 
83.5 
104.9 


Men's apparel 
Women's apparel! 
Infants’ wear 
Home furnishings 
Piece goods: 

Silks 


Cotton wash goods 
Domestics: 

Sheets 

Blankets & comfortables. 
Women’s apparel: 

Hosiery 59. 76.6 

Aprons & house dresses _ 5. 93.9 

Corsets and brassieres-__ 90.0 
90.3 
83.0 
80.5 


77. 
84. 
86. 
73. 
rik 
82. 


84. 
85. 
86. 
93. 
89. 


88.5 
89.3 


97.0 
98.7 


76.7 
104.0 
93.1 
97.2 
86.7 
82.9 


_ SPE ees 
Underwear 

,, SEES 
Men's apparel: 


87.9 
92.7 
86.6 
81.8 
87.4 
90.0 


97.7 
92.9 
91.4 
94.9 
101.3 
58.6 
77.0 
77.6 
91.7 


oe 20 


Underwear 

Shirts and neckwear-.-.. 
Hats and caps 

Clothing, incl. overalls. - 
Shoes 


oe im bona 


Floor coverings 

Musica] instruments 
Luggage 

Elec. household appliances. 
China 


* Revised. 
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5 
2 
5 
3 
4 
8 
1 
3 
1 
8 
2 
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August Sales of 23 Chain Store Companies and 1 
Mail Order House Show Increase of 8.76% 

According to a compilation made by Merrill, Lynch & Co., 
nvestment bankers, 24 chain store companies, including 
1 mail order company, reported total sales of $140,029,996 
for August 1934 compared with $128,741,917 for August 
1933, an increase of 8.76%. 

The one mail order company alone showed sales for August 1934 of $18,- 
914,959, against $15,390,120 in August 1933, an increase of 22.90%. Ex- 
cluding the one mail order company, 23 chain store companies reported 
aggregate sales of $121,115,037 for August 1934, against $113,351,797 for 
August 1933, an increase of 6.84%. 

For the first eight months of 1934 the compilation shows that 24 chain 
store companies, including the one mail order company, showed total 
sales of $1,117,596,516 compared with $970,937,785 in the corresponding 
period of 1933, an increase of 15.10%. The one mail order company alone 
showed total sales of $144,346,714 for the eight months of 1934 compared 
with $107,543,613 in the eight months of 1933, an increase of 34.22%. 
Excluding that one mail order company the 23 chain store companies alone 
showed total sales of $973,249,802 for the eight months of 1934, compared 
with $863,394,172 in the corresponding period of 1933, an increase of 
12.72%. 

Following is the percentage of increase of the groups for August and the 
eight months of 1934 over the corresponding periods of 1933. 





August 1934 
5.99% 
80% 
0% 
1% 


8 Months 1934 





6 Grocery chains ----.-__ 
8 5-and-10 cent chains 
4 Apparel chains 

2 Drug chains 


1 Auto accessory chain 
23 Chain store companies é 
1 Mail order company 34.22% 
24 companies 15.10% 





76% 





Sixth Consecutive Weekly Advance in Wholesale Com- 
modity Prices During Week of Sept. 8 Reported by 
United States Department of Labor 

Wholesale commodity prices recorded the sixth consecutive 
weekly advance during the week ending Sept. 8, Commis- 
sioner Lubin of the United States Bureau of Labor Statisties 


Chronicle Sept. 22 1934 


announced Sept. 13. ‘‘The average level of prices rose by 
0.4% and the Bureau’s index is now 77.8% of the 1926 


average, the highest level reached since January of 1931,” 
he said, continuing: 


The price rise continued to be confined chiefly to farm products and foods, 
although slight increases in hides and leather, fuel and lighting materials, 
and miscellaneous commodities were also a factor in therise. Among the 
individual items which rose in these groups were coal, electricity, gas, in- 
edible tallow, bran, middlings, storage batteries and paraffin wax. 

Of the 10 major groups covered by the Bureau only one, textile products, 
showed a price decline. Certain important individual commodities, such 
as raw silk, pig tin, zinc, cottonseed and linseed meal, and crude rubber 
also showed slight recessions. Four commodity groups remained un- 
changed. 

Current prices, as compared with a month ago, showed an increase of 
3.2%. As compared with the corresponding week a year ago, when the 
index was 69.7 the current index is up by 114%. It is 18% above two 
years ago, when the index was 65.7. The increase since the low of 1933, 
the week of March 4, when the index was 59.6, is 30'4%. 

Farm products, with a general rise of 1.1%, reached a new high for the 
year and the highest point since December 1930, when the index was 75.2. 
Among the farm products showing marked rises were barley, rye, wheat, 
livestock, eggs, oranges, white potatoes and hay. Livestock increased over 
3%. The present index for the farm products group is 74.3% of the 1926 
average. It is 31% above a year ago and 47% above two years ago, when 
the indexes were 56.6 and 50.4 respectively. 





Commodity | sepe. 8| Date and Low |P.C.of| Date and Low |P.C.of 
Groups 1934 of 1934 Inc. | of 1933 | Inc, 


Farm products 
OQ ee eee 
Hides and leather products 
Textile products 
Fuel and lighting materials 
Metals and metal products. 
Building materials 
Chemicals and drugs 76.3 | Jan. 
Housefurnishing goods.____| 82.9 | Jan. 
Miscellaneous 70.6 | Jan. | 
All commodities other than 

farm products and foods.| 78.5 | Jan. 77.6 1.2 

6 


71.0! 9. 





| 74.3 
| 77.2 
84.6 
70.6 
75.4 
85.9 
86.3 


Jan. 6 
Jan. 6 
Aug. 18 
Sept. 8 
Mar. 31 
Jan. 6 
Jan. 


2 40.2 | 
2 


, Feb. 4 
‘ Mar. 4 
Mar. 11 
Mar. 4 
Mar. 4 
June 10 
Feb. 18 
Apr. 15 
May 6 
Apr. 8 


Apr. 22 


OO ONIN Or 


wir wearin 
Oe Oe OO 


NH ROWROOO 


oon 
Cre 
Ono 


22.6 
65.5 | 19.8 











All commodities Jan. (war. 4 59.6! 30.5 





Advances in the prices of meats, flour, dried fruits, canned vegetables, 
cocoa beans, lard, oleomargarine and edible tallow caused the food group 
to rise by 0.8 of 1% to a new high for the year. The food index, 77.2, 
compared with 65.0 for a year ago and 62.3 for two years ago, showed in- 
creases of 19 and 24% respectively. 

Advance in prices of anthracite coal, prepared sizes bituminous coal, 
electricity and gas caused the fuel and lighting materials group to increase 
by 0.4 of 1%. , The index for the group (75.4) is the highest reached this 
year and also the highest point reached since October 1930, when the index 
number registered 77.6. 

Miscellaneous commodities, as a whole, showed an increase of 0.4 of 1%. 
This rise was due mainly to advances in the subgroups of cattle feed and 
other miscellaneous commodities. Crude rubpez declined while automobile 
tires and tubes and paper and pulp showed no change in the general aver- 
age. The group of hides and leather products increased slightly because of 
advancing prices of steer hides and kip skins. 

A 1% decline in textile products brought prices for this group to the 
lowest point for the year. All subgroups except cotton goods and knit 
goods shared in the drop, which ranged from 3% for clothing to 0.1 of 1% 
for woolen and worsted goods. 

No change from the previous week was shown in average prices for metals 
and metal products, building materials, chemicals and drugs and house- 
furnishing goods. 

All commodity groups have shown a material price advance since the low 
point of 1933. Farm products have recorded a rise of 85%, foods an ad- 
vance of 45% and textile of 40%. The smallest rise occurred in chemicals 
and drugs and amounted to slightly more than 7%. As compared with 
the 1934 low point all groups, except textile products, show advances 
ranging from 0.5 of 1% for hides and leather products to 29% for farm 
products. 


The index number of the Bureau of Labor Statistics, it was 
stated, is composed of 784 separate price series, weighted 
according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 
100.0. The accompanying statement shows the index 
numbers of the main groups of commodities for the past five 
weeks and for the weeks of Sept. 9 1933, and Sept. 10 1932. 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 8% 


SEPT. 1, AUG. 25, AUG. 18 AND AUG. 11 1934, AND SEPT. 9 1933 AND 
SEPT. 10 1932. (1926—100.0) 





| Sept. 8 | sept. 1 |Aug. 25| Aug. 18|Aug. 11} Sept. 9 
| 1934 1934 | 1934 | 1934 | 1934 | 1933 
73.5 | 71.8 | 68.9 | 
76.6 74.1 
84.5 84.2 | 
71.3 | 73 
75.1 | 75.2 
85.9 | 85.9 81.7 
86.3 | 86.4 81.4 
76.3 | 75.9 5.5 72.3 
82.9 | 82.9 78.6 
70.3 | 70.3 64.9 


Commodity Sept. 10 


1932 








Farm products 
POG. «<i vunamaninedacne | 
Hides & leather products_ 
Textile products-_-_------ 
Fuel & lighting materials_ 
Metals & metal products- 
Building materials 
Chemicals and drugs-.-- 
Housefurnishing goods- - 
Miscellaneous 
All commodities other 
than farm products and 


56.6 
65.0 
92.8 
73.9 
67.6 


= 
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78.4 
77.5 
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78.4 74.8 
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All commodities -_ __-_-- 76.1 ! 69.7 65.7 








Increase in Wholesale Commodity Prices During Week 
of Sept. 15 Reported by National Fertilizer Asso- 
ciation 

Wholesale commodity prices advanced during the week 
ended Sept. 15 according to the index of the National 

Fertilizer Association. The gain was due principally to 

increases in prices for foods. The general index advanced 

four points during the week, moving up from 76.0 to 76.4, 

a new high point for the index since early 1931. During the 
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preceding week the index advanced one point; two weeks 
ago it advanced nine points, and three weeks ago it advanced 
eight points. The latest index number, 76.4, compares 
with index number 74.2 a month ago and 68.8 a year ago. 


(The three-year average 1926-1928 equals 100.) Under date 
of Sept. 17 the Association further announced: 


During the latest week 11 of the 14 groups in the index were affected by 
Price changes. Four groups advanced and seven declined. Foods, house- 
furnishing goods, fertilizer materials and mixed fertilizers advanced. The 
gain in the index number for foods was large, but the advances in the other 
three groups were very small. The declining groups were grains, feeds and 
livestock, textiles, automobiles, building materials, metals, fats and oils, 
and miscellaneous commodities. The largest decline was shown in grains, 
feeds and livestock. This group has previously made material advances. 

Prices for 24 individual commodities advanced while the p:ices for 30 de- 
clined during the latest week. This is the smallest number of advances and 
largest number of declines in several weeks. A week ago there were 26 
advances and 22 declines. Two weeks ago there were 43 advances and 
23 declines. Important commodities that advanced during the latest 
week were eggs, milk, raw sugar, beef, pork, sweet potatoes, cottonseed 
oil, white corn, hard wheat at Chicago, barley,- linseed meal, cottonseed 
meal, tin, soap, slate, roofing and cotton yarns. The declining com- 
modities included fancy flour. yellow corn, bread, butter, lard, oats, cattle, 
hogs, sheep, lambs, lead, zinc, silver, silk, cotton and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Sept. 15 | ceding Month Year 
Total Index 1934 Week Ago Ago 
23.2 Pi 6d cars sccnbawbnecins 78.7 75.4 72.4 69.8 
16.0 (gE EE Re SEE eS I a, 71.9 71.9 69.9 67.9 
12.8 Grains, feeds and livestock..| 76.3 78.3 72.0 53.4 
10.1 CO a ae 71.5 72.2 72.3 65.8 
8.5 Miscellaneous commodities._| 68.3 68.4 68.1 69.8 
6.7 pT Ae err ery. 88.3 88.7 88.7 84.4 
6.6 Building materials.........- 80.9 81.4 81.5 74.5 
6.2 Mc cen enncsectboncwes 81.8 81.9 82.0 78.4 
4.0 House-furnishing goods - - --_ 86.0 85.8 85.8 81.6 
3.8 PESO Os sdvwdsiwrscces 58.1 59.4 58.3 48.7 
1.0 Chemicals and drugs_-_-_-.--- 93.4 93.4 93.2 87.0 
04 Fertilizer materials. .....--- 64.9 64.6 65.8 63.3 
04 Mixed fertilizers..........- 76.4 76.3 76.3 70.2 
0.3 Agricultural implements. - - ~~ 99.8 99.8 99.8 90.3 
100.0 All groups combined. --.-- 76.4 76.0 74.2 68.8 

a rs 


Research Bureau of Harvard Business School Extends 
Study of Variety Chain Operating Results 

The Harvard Business School’s Bureau of Business Re- 
search is extending its study of operating margins, expenses, 
and profits of variety chains to include the year 1933, ac- 
cording to a recent announcement. Former studies in this 
field have embraced the years 1929, 1931 and 1932. The 
current research covers the fiscal year 1933, with a similar 
review of 1934 operations contemplated as soon as the present 
fiscal year closes. The announcement in behalf of the 
Bureau Sept. 17 added: 


Averages made available by these studies are of the most value to the 
trade if they are issued before operating conditions have changed mate- 
rially. The research program calls for the issuing of final averages for 1933 
in the late fall of 1934, providing a sufficient number of reports is col- 
lected by Oct. 1. The rapidity with which individual profit and loss 
statements are received by the Bureau from the variety chains will have 
a direct bearing, of course, on the publication date of the 1933 report. 

In the past month many firms, opreating in total more than 3,000 stores, 
have submitted their figures for the study. From the standpoint of the 
number of stores operated, therefore, the reports thus cover more than 
half the chain variety field. It is hoped by the Bureau that the execu- 
tives of a large number of additional chains, both large and small, will 


expedite the research by sending in statements for their chains during the 
next two weeks. 


- 
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Weekly Electric Production Again Declines—1.8% 
Lower than Corresponding Week of 1933. 

The production of electricity by the electric light and power 
industry of the United States for the week ended Sept. 15 
totaled 1,633,683,000 kwh. according to the Edison Electric 
Institute. This was a loss of 1.8% from the 1,663,212,000 
kwh. produced during the week ended Sept. 16 1933. The 
total output for the latest week again fell below the total 
for the preceding week, production for the week ending 
Sept. 8 amounting to 1,564,867,000 kwh. For the seven 
days ended Sept. 9 1933 production of electricity reached 
1,582,742,000 kwh. or 1.1% higher than the same week in 


























1934. The Institute’s statement follows: 
PER CENT INCREASES (1934 OVER 1933) 
Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions Sept. 15 1934| Sept. 8 1934 | Sept. 1 1934 | Aug. 25 1934 
New England-----_.-- x11.6 x6.6 x3.1 x4.8 
Middle Atlantic. ---.- 0.5 0.9 x0.2 0.7 
Central Industrial - - -- x3.9 x3.9 x4.1 x0.6 
Southern States. ----- x4.4 x1.2 3.8 4.0 
Pacific Coast....--.-.. 9.2 10.8 7.7 6.0 
West Central---.-.--- 0.6 2.5 6.9 10.5 
Rocky Mountain----- x8.0 x9.2 x2.4 x7.6 
Total United States _| x1.8 x1.1 x0.6 A 





x Decrease from 1933. 
Arranged in tabular form the output in kilowatt-hours of 


the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
1934 1933 1932 1931 "34 F 
1933 
Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707;/May 7 1,429,032|May 9 1,637,296|4+-13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303|/+11.9 
May 19 1,649,770|May 20 1,483,000|May 21 1,435,731|May 23 1,664,783 +11.2 
May 26 1,654,903)May 27 1,493,923|May 28 1,425,151|May 30 1,601,833|+10.8 
June 2 1,575,828/June 3 1,461,488|June 4 1,381,452/June 6 1,593,662) +7.8 
June 9 1,654,916|/June 10 1,541,713) June 11 1,435,471|June 13 1,621,451) +7.3 
June 16 1,665,358|June 17 1,578,101) June 18 1,441,532) June 20 1,609,931] +5.5 
June 23 1,674,566/June 24 1,598,136) June 25 1,440,541|June 27 1,634,935] +4.8 
June 30 1,688,211|/July 1 1,655,843\)July 2 1,456,961\|July 4 1,607,238) +2.0 
July 7 1,555,844\July 8 1,538,500|\July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680\July 15 1,648,339|July 16 1,415,704|July 18 1,644,638| —0o0.0 
July 21 1,663,771)July 22 1,654,424) July 23 1,433,993|July 25 1,650,545) +0.6 
July 28 1,683,542\July 29 1,661,504|July 30 1,440,386|Aug. 1 1,644,089 +1.3 
Aug. 4 1,647,638)Aug. 5 1,650,013|Aug. 6 1,426,986\|Aug. 8 1,642,858) +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339) Aug. 13 1,415,122)Aug. 15 1,629,011 +1.9 
Aug. 18 1,674,345)Aug. 19 1,650,205)Aug. 20 1,431,910|Aug. 22 1,643,229 +1.5 
Aug. 25 1,648,107)Aug. 26 1,630,394|)Aug. 27 1,436,440|Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881\Sept. 2 1,637,317|Sept 3 1,644,700|Sept. 5 1,635,623 6 
Sept. 8 1,564,867|\Sept. 9 1,582,742|Sept. 10 1,423,977|Sept. 12 1,582,267) —1.1 
Sept. 15 1,633,683|Sept. 16 1,663,212|Sept. 17 1,476,442|Sept. 19 1,662,660] —1.8 
ee Fe Sept. 23 1,638,757|Sept. 24 1,490,863/Sept. 26 1,660,204) ____ 
Gi. Se ewes Sept. 30 1,652,811/Oct. 1 1,499,459)Oct. 3 1,645,587) ___- 
Gee 8 wassees Oct. 7 1,646,136'Oct. 8 1,506,219'Oct. 10 1,653:369] ____ 
DATA FOR RECENT MONTHS 
[Month of— 1934 1933 1932 1931 py 
1933 
January ----| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,432,782,000 10.0% 
February ---| 6,608,356,000| 5,835,263,000| 6,494,091,000| 6,678,915,000 13.2% 
Mareh...... 7,198,232,000) 6,182,281,000| 6,771,684,000| 7,370,687,000 16.4% 
,’ ere 6,978,410,000| 6,024,855,000| 6,294,302,000| 7,184,514,000 15.8% 
Co ar 7,249,732,000| 6,532,686,000) 6,219,554,000| 7,180,210,000 11.0% 
SU it we nm 7,056,116,000| 6,809,440,000) 6,130,077,000| 7,070,729,000| 3.6% 
CEP deanese 7,116,261,000|) 7,058,600,000| 6,112,175,000| 7,286,576,000 0.8% 
POE See 7,218,678,000| 6,310,667,000| 7,166,086,000 neat 
ee Pepe ee 6,931,652,000| 6,317,733,000| 7,099,421,000 nie 
CO vccct.- eaccasesse 7,094,412,000|} 6,633,765,000| 7,331,380,000 inne 
ee eee 6 ,831,573,000| 6,507,804,000| 6,971,644,000 knoe 
Caen Ee eee 7,009,164,000) 6,638,424,000| 7,288,025,000 amon 
TOR wsae'. .. ddvivadgen 80,009 ,501,000\77 ,442,112,000!86 063,969,000 





Note—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Sales of Life Insurance in United States During August 
at Same Level as Year Ago 


Figures issued on Sept. 19 by the Life Insurance Sales 
Research Bureau, Hartford, Conn., indicate that sales of 
life insurance throughout the United States during August 
were as great as those for the same month a year ago. An 


announcement issued by the Research Bureau as to its figures 
further said: 


The State-by-State reports received by the Bureau from member com 
panies throughout the country indicate that August 1934 sales were just™ 
100% of those for August 1933. Comparison of sales during the eight 
months ending Aug. 31 of each year show that 1934 was 13% ahead of 
1933. When the last 12 months were taken as a basis of comparison, sales 
for the year ending Aug. 31 1934 were 7% more than those for the 12 
months ending Aug. 31 1933. 

Fifty-three per cent of the companies reporting to the Research Bureau 
said that their business for August was ahead of that for the previous month. 

The West South Central section of the country, made up of Arkansas, 
Tennessee, Alabama and Mississippi, reported the largest gains for August 


1934 as against August 1933. Sales were 12% more than last year in these 
States. 


<i 





Business Declined Further During August and First 


Half of September According to National Industrial 
Conference Board 


Further declines in business were recorded in August and 
the first half of September, the time when seasonal improve- 
ment ordinarily gets under way, according to the monthly 
report of the Conference of Statisticians in Industry of the 
National Industrial Conference Board. The report, issued 
yesterday (Sept. 21) said: 


The uninterrupted downward movement in industrial production since 
May brought the August level of business activity almost back to where 
it was last November when the recent upturn began. While commodity 
prices advanced in August, security prices showed measurable declines. 
The cost of living continued upward. 

Productive activity fell off again in August; improvement is normally 
seasonal in major industries during the month. Automobile production and 
steel and iron output were contracted further instead of expanded. Ad- 
vances of a less-than-seasonal nature were noted in the production of 
bituminous coal and of electric power. Building and engineering con- 
struction contract awards were practically unchanged during the month. 
Textile material and apparel production were further curtailed in August, 
while the strike in September brought operations down to new low de- 
pression levels. 


<n 
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Volume of Business in Minneapolis Federal Reserve 
District Increased During August over July 

In a preliminary summary of conditions in the Ninth 
(Minneapolis) Federal Reserve District, the Federal Reserve 
Bank of that place stated that “the August volume of busi- 
ness in the District showed a definite gain over that of July, 
despite a continuation of drought conditions and labor dis- 
turbances during the early part of the month. August 
business volume,” the Bank said, “‘was also larger than in 
the same month last year, even though business volume was 
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at a comparatively high level last August.” 
of Sept. 14 the Bank continued in part: 

Retail trade during August in the Ninth Federal Reserve District, as a 
whole, was 8% larger than in August last year, according to the first 251 
reports received from co-operating stores. Reports from country stores 
indicate a gain of about 24%, reflecting increased income from grain market- 
ings in Montana and further drought relief and benefit payment disburse- 
ments. City store sales were slightly below those of August last year, 
largely on account of the truck drivers’ strike in Minneapolis which was 
not terminated until Aug. 22. The greatest percentage increase was shown 
by stores in the plains section of Montana where the marketing of a wheat 
crop almost as large as a year ago, but at greatly improved prices, resulted 
in a substantial increase in the cash income of farmers. ‘The resort sections 
of Wisconsin and Michigan and eastern South Dakota (excluding seven 
southeastern counties) each showed gains of 30% or more. The total of 
reported retail sales in each of the 18 major geographical divisions of our 
district was larger in August this year than a year ago. 

Farmers’ cash income from marketings of seven important agricultural 
products during August was estimated to be 17% smaller than in August 
last year, because of greatly reduced marketings, as prices for all grains 
and nearly all classes of livestock were much higher than year ago. De- 
creased marketings of potatoes and at a lower price contributed somewhat 
to the decline in the farmers’ cash income estimates. The income estimates 
exclude benefit payments and loans to farmers by Government instru- 
mentalities, but the Agricultural Adjustment Administration sow and pig 
purchases during August 1933 a:e included in the income estimates for that 
month. Grain prices continued to climb during August, which is contrary 
to the usual trend in important grain marketing months, and were con- 
siderably higher than in July. Livestock prices were not as buoyant as 
grain prices during August, but prices for all classes were unchanged or 
increased with exception of lambs, which continued to decline. Hog prices 
featured the livestock markets late in the month and reached $7.75 to 
establish a new high ‘“‘top”’ since 1931. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MAR- 
KETED IN THE NINTH FEDERAL RESERVE DISTRICT. 





% Aug. 1934 
August 1933 jof Aug. 1933 


$14,629,000 79 
1°448,000 78 
637.000 82 
2,177,000 65 
419,000 45 
13,616,000 99 
*6.463.,000 65 
* Total of 7 items $3 2,532,000 | $39,389,000 83 
Butter production (ibs.)_.-| 54,143,000 54,647,000 99 


* Including Government sow and pig purchases. 
—_—_<>_—__ 


August 1934 


$11,604,000 
1,129,000 
520 


1,423,000 
187,000 

13 ,493 ,000 
4 000 




















Employment and Payrolls in Pennsylvania Anthracite 
Collieries Decreased from July to August 

The anthracite industry in Pennsylvania showed a decline 
of nearly 8% in the number of workers and 6% in the 
amount of wages paid from July to August, according to 
indexes prepared by the Federal Reserve Bank of Phila- 
delphia on the basis of reports received by the Anthracite 
Institute from 34 companies operating 136 collieries; 
these collieries employed in August about 69,000 workers 
whose earnings averaged over $1,606,000 a week. The 
Bank further announced: 

Operating time, as measured by employee-hours worked each week in 
collieries of 30 companies, was also curtailed by 5%. These changes 
were somewhat less favorable than usual since past records show that 
in most of the normal years gains occurred in both employment and payrolls. 

On the basis of current reports and the figures from the Bureau of Mines 
it appears that the anthracite industry in Pennsylvania about the middle 
of August employed over 98,000 works, as compared with more than 94,000 
a year ago, an increase of about 4%. The amount of wage payments, 
however, was 15% smaller than in August last year, reflecting partly a 


fewer number of working says this year than last. Further comparisons 
follow. 


Prepared by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 1923-25 Average—100.0 
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Wage Payments by Pennsylvania Factories Increased 
3% from July to August Although Employment 
Decreased Fractionally—Delaware Factories Show 
Declines 


The number of shop workers on the rolls of Pennsylvania 
factories showed a fractional decline while the amount of 
wage disbursements and the volume of work done registered a 
gain of about 3% from July to August, according to figures 
compiled by the Federal Reserve Bank of Philadelphia from 
1,920 manufacturing establishments which in August em- 
ployed over 405,000 workers and paid in wages approxi- 
mately $7,566,000 a week. These changes on the whole 
were not as favorable as those that occurred in the same 
period of the past 11 years, when employment increased 
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seasonally and the gain in payrolls was relatively larger than 
this year. The Bank, under date of Sept. 17, also reported: 


The industry embracing a large variety of iron and steel products em- 
ployed slightly fewer workers in August than in July, but its operation 
was enlarged by about 5% as measured by payrolls and employee-hours. 
Plants engaged in the manufacture of non-ferrous metal products showed 
little change while those comprising the transportation equipment group 
registered sharp declines in the month. Increases were reported by several 
lines producing building materials and equipment as well as by factories 
making shoes and leather goods. Some seasonal improvement also occurred 
in the paper and printing industry while changes in employment, payrolls 
and working time of the food and chemical groups were insignificant. 

The textile and clothing industry, which usually employs over 24% 
of all Pennsylvania factory wage earners, had on its roll approximately 
194,000 shop workers about the middle of August, or nearly the same 
number as in the previous month but 5% smaller as compared with a year 
ago. The amount of wages paid to these workers averaged $3,020,000 a 
week, showing an increase of 4% over the preceding month but a fractional 
drop from a year ago. Working time also was expanded by almost 6% 
in the month, though it was 17% below the level of a year ago. 

The Pennsylvania manufacturing industry as a whole about the middle 
of August employed nearly 791,000 shop workers, or 4% more than a year 
ago. Wage payments averaged over $15,000,000 a week as compared with 
$14,000,000 in August last year, as estimated from current reports to this 
Bank and Federal census figures. 

Delaware factories reported a drop of 4% in the number of wage earners, 
5% in payrolls and 6% in employee-hours worked in August as compared 
with July. These declines reflected chiefly reduced activity in metal, 
textile and leather industries. Compared with a year ago, employment 
and working time showed decreases while wage disbursements were 4% 
larger. 


FACTORY EMPLOYMENT AND PAYROLLS BY INDUSTRIAL AREAS. 
Prepared by the Department of Research and Statistics, Philadelphia Federa) 
Reserve Bank, from reports collected by this Bank in co-operation with the 
United States Bureau of Labor Statistics and the Pennsylvania Department 
of Labor and Industry. 
(Industrial areas are not restricted to corporate city limits, but comprise one or 
more counties.) 
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FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 


OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 
INDUSTRIES. (Base Period: 1923-25-——100.) 


Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 
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FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 

m WARE—PERCENTAGE COMPARISON WITH THE PREVIOUS MONTH 
BY INDUSTRY 

Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 








Per Cent Change August 1934 


No. Compared with July 1934 





of 
Plants| Employ- 


ment 


Pay- 
rolls 


—6.6 
+1.5 
—14.5 
+3.4 
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+3.8 
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hours* 





Metal products 
Transportation equipment 
Textile products 

Foods and tobacco 

Stone, clay and glass products 
Lumber products 

Chemical products 

Leather and rubber products 
Paper and printing 


All manufacturing industries 
* Based on reports from 48 plants. 
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Small Change Noted in Farm Employment from Aug. 1 
to Sept. 1 According to United States Department 
of Agriculture 


Employment on farms of crop reporters was but little 
different on Sept. 1 than a month earlier, according to the 
Crop Reporting Board of the Bureau of Agricultural Eco- 
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nomics, United States Department of Agriculture. Crop 
correspondents, the Board said, reported an average of 224 
family workers (operators and unpaid workers) per 100 
farms, employed on Sept. 1 as compared with 226 a month 
earlier. Eighty-eight hired hands were reported as working 
on each 100 farms on Sept. 1, or one more than on Aug. 1. 
No data are available for the corresponding dates of last 
year. The Board, on Sept. 12, further reported: 


The widespread drought is primarily responsible for the absence of a 
seasonal decline in employment on farms of crop reporters during August. 
Drought cut declining late summer labor requirements much earlier this 
year than they usually occur and by Sept. 1 cotton picking and preparation 
of the seed-bed for winter wheat apparently required as much labor on farms 
of crop reporters as did the spring wheat harvest and other jobs a month 
earlier. The employment of hired labor on cotton belt farms increased 
6 persons per 100 farms in the South Atlantic States on Sept. 1 over Aug. 1, 
5 persons per 100 farms in the East South Central Division and 13 persons 
in West South Central States. Crop reporters hired about the same num- 
ber of workers on Sept. 1 as a month earlier in the North Central States as 
compared with an average seasonal decline of about 6 persons per 100 
farms during the corresponding period of the five years, 1928-1932. 


———¢——— 


Lumber Movement Shows Some Recovery from Low 
Holiday Week 


New business, shipments and production at the lumber 
mills during the week ended September 15 1934 were all in 
excess of similar figures for the holiday week ended Septem- 
ber 8, otherwise orders were lower than during the previous 
six weeks and shipments lighter than during the previous four 
weeks, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of leading hardwood and soft- 
wood mills. Reports for the week ended September 15 were 
from 1,330 mills whose production was 193,013,000 feet; 
shipments, 180,011,000 feet; orders received, 176,017,000 
feet. Revised figures for the preceding week were mills, 
1,389; production, 183,003,000 feet; shipments, 177,444,000 
feet; orders, 167,914,000 feet. The Association further 
states in part: 


Southern cypress, Northern hemlock, Northern hardwoods and North- 
eastern hardwoods reported orders above production during the week 
ended September 15, total orders being 9% below output. Softwood 
orders were 8% below production; hardwood orders 13% below hardwood 
output. All softwood regions except Western Pine reported orders above 
those of corresponding week of 1933; hardwood regions showed declines. 
Total orders as reported by these identical mills were 1% below those of 
corresponding week of last year; production was 0.5% below production 
of last year’s week; shipments were 8% below the 1933 week. 

Unfilled orders on September 15 as reported by 1,652 mills totaled 771,- 
179,000 feet and gross stocks, 5,559,411,000 feet. As reported by 607 
mills, unfilled orders were the equivalent of 23 days’ average production 
on September 15 1934, as compared with 20 days’ on September 16 1933. 

Forest products carloadings totaled 19,424 cars during the holiday week 
ended September 8 1934. This was a decrease of 2,301 cars from the pre- 
ceding week; 3,138 cars below the same week in 1933 and 3,868 cars above 
Similar week of 1932. 

Lumber orders reported for the week ended September 15 1934, by 940 
softwood mills totaled 160,704,000 feet; or 8% below the production of the 
same mills. Shipments as reported for the same week were 164,375,000 
feet, or 6% above production. Production was 175,383,000 feet. 

Reports from 431 hardwood mills give new business as 15,313,000 feet or 
13% below production. Shipments as reported for the same week were 
15,636,000 feet, or 11% below production. Production was 17,630,000 
feet. 

Umfilled Orders and Stocks 

Reports from 1,652 mills on September 15 1934, give unfilled orders of 
771,179,000 feet and gross stocks of 5,559,411,000 feet. The 607 identical 
mills report unfilled orders as 551,657,000 feet on September 15 1934, or 
the equivalent of 23 days’ average production, as compared with 474,911,000 
feet, or the equivalent of 20 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 433 identical softwood mills was 159,084,000 
feet, and a year ago it was 152,909,000 feet; shipments were respectively 
148.044,000 feet and 157,012,000; and orders received 146,836,000 feet 
and 143,845,000 feet. In the case of hardwoods, 233 identical mills reported 
production last week and a year ago 12,666,000 feet and 19,580,000; ship- 
ments 10,560,000 feet and 16,109,000 and orders 11,734,000 feet and 
16,806,000 feet. 
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Increase of 34% Noted in World Rubber Consumption 
During First Six Months of Year As Compared 
with Same Period Year Ago 

World absorption of crude rubber increased 34% in the 
first six months of 1934 compared with the corresponding six 
months of 1933, the figures being 510,846 long tons, and 

381,915 long tons respectively, according to the Leather- 

Rubber-Shoe Division, of the United States Department of 

Commerce. Under date of Sept. 11 the Division also an- 

nounced: 


Improved world economic conditions and the restriction of rubber output 
by producing countries are the two factors believed to be largely responsible 
for the larger takings of the commodity. 

There were only three major rubber manufacturing countries whose 
absorption of rubber was less in the first six months of 1934 than in the cor- 
responding period of 1933. namely, Australia, 7,798 tons to 4,883 tons, 


37%; France, 33,062 to 27,400, 17%; and Japan, 36,267 to 35,182, 3%. 
All other countries registered increases in their takings of rubber, some of 
the important increases being United States, 182,589 tons to 260,818 tons, 
43% increase; United Kingdom, 37,014 to 57,418, 55%; Canada, 7,178 to 
Czechoslovakia, 3,439 to 6,751, 96%; Germany, 26,192 to 


13,831, 92%; 
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37,371, 43%; Italy, 11,084 to 12,369, 12%; Russia, 12,431 to 21,000, 69%; 
Spain, 1,979 to 3,579, 81%; Switzerland, 323 to 849, 163%; and Scandina- 
vian countries, 3,767 to 5,797, 54%. 

United States absorption of rubber amounted to 51% of total world ab- 
sorption during the first six months of 1934. 


-— 
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Automobile Financing During July 1934 

A total of 265,147 automobiles were financed in July, 
on which $99,630,687 was advanced, compared with 269,656 
on which $103,450,110 was advanced, in June, the Depart- 
ment of Commerce reported on Sept. 10. 

Volume of wholesale financing in July was $92,069,965, 
as compared with $104,422,741 in June. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented in 
the table below for January to July 1934, and for July 1933; and for 282 
identical organizations for January to July, 1934 and 1933. The increase 
in the number of reporting organizations for July 1933, and for January 
to July 1934, resulted from the inclusion of additional organizations. The 
changes in the number of organizations included have not greatly affected 


the totals, as is indicated by comparisons for the same months appearing 
in the two summaries. 
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Retatl Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
tn Dollars Number Volume Number Volume 
of Cars in Dollars of Cars tn Dollars 
Summary for 456 |Identical Orga\ nizations \a 
1934— 
FEE $36,577,358) 109,997| $36,533,359 35,691| $19,841,711 
bt SEE 62,551,490) 132,485 47 623,890 54,455 30,223,621 
ee 104,597,190) 195,196 72,520,725 86,880 47,838,975 
EEE 122,967,488) 244,537 91,849,963; 110,988 61,458,602 
CC — EEE 125,529,.739| 273,320| 103,794,935) 125,354 69,801,775 
de eee 104,422.741| 269,656) 103,450,110) 128,794 70,900,335 
FU ésuccacsunwud 92,069,965) b265,147 99,630,687} 123,552 67,034,990 
a. months).| 648,715,971|1,490,338|} 555,403,669| 665,714} 367,100,009 
ee 58,793,704) 194,552 68,522,872 86,926 44,696,167 
Summary for 282 |Identical Orga| nizations |\c 
1934— 
, eee $35,879,064) 101,700) $34,437,380 34,426| $19,189,736 
PRIORY. w2accnce 61,513,896] 124,349 45,377,552 52,772 29,290,038 
er 102,775,967| 183,724 69,202,632 84,300 46,427,926 
eS 121,060,526] 231,735 87,998,227) 107,925 59,772,079 
PE badisendeawsa 123,691,003) 259,120 99,591,058) 122,155 67,991,600 
June*...........--| 102,706,220) 255,449 99,113,597| 125,073 68,842,069 
PR ihe 66% ceweus: 90,294,039/d 251,611 95,484,543} 120,017 65,092,674 
ca (7 months)_| 637,920,715/1,407,688| 531,204,989] 646,668) 356,605,522 
30,133,915 92,083 31,280,101 35,546 18,327,630 
27,514,654 87,512 29,188,663 32,609 16,842,415 
27,706,336} 101,456 33,546,689 38,329 19,463,540 
40,840,508} 132,088 45,337 ,026 55,571 28,225,885 
55,005,590} 168,328 58,192,788 75,025 37,475,257 
56,937,616) 185,286 65.514,154 84,358 43,004,313 
57,866,453) 182,244 65,152,510 84,282 43,333,572 
Total (7 months)_! 296,005,072! 948,997' 328,211,931' 405,720' 206,672,612 
Retail Financing 
Year 
and Used Cars Financed Unclasstfied 
Month 
Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
Summary for 456 Identic\al Organizations a 
1934— 
71,607 $15,864,436 2,699 $827,212 
75,283 16,510,453 2,747 889,816 
104,369 23,274,757 3,947 1,406,993 
129,281 28,859,676 4,268 1,531,685 
143,073 32,156,212 4,893 1,836,948 
135,875 30,679,003 4,987 1,870,772 
136,726 30,805,120 4,869 1,790,577 
Total (7 months) - ----- 796,214 $178,149 ,657 28,410 $10,154,003 
19 
pS RE eae 103,554 22,538,097 4,072 1,288,608 
Summary for 282 Identic\al Organizat|tons c 
1934— 
CS PE Eee 64,575 $14,420,432 2,699 $827,212 
ee ee 68,830 15,197,698 2,747 889,816 
eS 95,477 21,367,713 3,947 1,406,993 
pO SSE te 119,542 26,694,463 4,268 1,531,685 
aa 132,072 29,763,110 4,893 1,836,948 
PE ice cuaun con we eke 125,389 28.400,756 4,987 1,870,772 
WS. kc bbw cckoucaseee 126,725 28,601,292 4,869 1,790,577 
Total (7 months) ---.--.- 732,610 $164,445 ,464 28,410 $10,154,003 
193 
Ps sndseccaseeove= 54,234 12,173,577 2,303 778,894 
DN 5 cows ckabnawns 52,796 11,725,419 2,107 620,829 
OO ee 60,625 13,335,403 2,502 747,746 
ES 6nd ee latins arin 73,267 16,106,512 3,250 1,004,629 
| ae eS eee 89,260 19,428,060 4,043 1,289,471 
WE Oe ee 96,741 21,181,515 4,187 1,328,326 
SU oe 2st waedawwes 93,930 20,542,189 4,032 1,276,749 
Total (7 months) ------ 520,853 $114,492,675 22,424 $7 ,046 644 

















a Of these organizations, 3 discontinued automobile financing in March, 2 in 
April, 1 in May, 3 in June, and 4 in July 1934. b Of this number 46.6% were new 
cars, 51.6% used cars, and 1.8% unclassified. c Of these organizations 8 discon- 
tinued automobile financing in January, 2 in February, 2 in March, 5 in June, and 
1 in July 1934. d Of this number 47.7% were new cars, 50.4% used cars, and 1.9% 
unclassified. * Revised. 
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World Producers of Synthetic Nitrogen Fertilizer with 
Exception of United States Form Cartel—Agree- 
ment Reached with Chilean Natural Nitrate 
Industry 


A eartel agreement between European producers of 
synthetic nitrogen fertilizer and the Chilean natural nitrate 
industry was accepted at a conference held in London on 
July 27 and became effective recently, according to a report 
from Consul Sydney B. Redecker, made public on Aug. 30 
by the United States Commerce Department. This agree- 
ment, which will run for one year, with possible renewal 
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for a further period, embraces virtually all world producers 
of nitrogen fertilizer, with the exception of the United 
States, and has for its primary aim the general raising of 
world nitrogen prices to more remunerative levels, the 
report states. The United States, while not a member of 
the cartel, is vitally interested as it is one of the world’s 
largest producers and consumers of nitrogenous fertilizers, 
according to C. C. Coneannon, Chief of the Commerce 
Department’s Chemical Division. In making the report 
public the Commerce Department further announced: 

Under the terms of the cartel world markets will be divided into two 
groups. The first group includes ‘‘protected countries,”’ or those having a 
synthetic nitrogen industry, and hitherto organized as the European 
Synthetic Nitrogen Cartel. These countries include in addition to Ger- 
many, England, and Norway, which operate as one related block, the 
Netherlands, Belgium, France, Italy, Czechoslovakia, and Poland. It 
is understood that Japan is loosely associated with the cartel but its partic- 
jpation is not important as yet since its nitrogen production is absorbed 
largely by the domestic market, it was stated. ' ° 

The second group includes all ‘‘non-protected” or ‘‘open”’ and ‘‘disputed 
markets dependent upon imports. 

In the case of the ‘‘protected’’ countries, Chile has been granted for the 
year ending June 30 1935, a total sales quota equivalent to an increase of 
20% over its actual sales to these markets during 1933-34, or approxi- 
mately 50,000 metric tons of nitrogen 

In the case of ‘‘unprotected’’ or open markets, the status quo is to be 
preserved as regards proportionate deliveries—each member of the cartel 
receiving as quota a percentage equivalent to that actually supplied each 
country during the past fertilizer year. Thus no definite quantities have 
been established for these markets. Sales to them by Chile and other 
members of the cartel organization will rise or fall in accordance with actual 
imports into the countries concerned. 

An interesting feature of the agreement regarding sales quotas for the 
open markets is that the block of British, German, and Norwegian pro- 
ducers will receive a quota as one unit and may divide this among them- 
selves according to their own arrangement without reference to other 
members of the Cartel, the Consul reported 

Adherance to the established quotas is enforced through the imposition 
of heavy penalties payable to other pact members by those whose deliveries 
may exceed the prescribed allotment 

Nitrogen prices in the ‘‘protected’’ markets will remain unchanged 
and imports will be sold at the price fixed to prevent underbidding or 
otherwise disturb the internal market situation. In ‘‘open’’ markets, 
however, new schedules of prices of an elastic nature will be gradually 
introduced, varying according to current market conditions in each country. 


—— 
Imports of Coal Tar Intermediates and Dyes Restricted 
: by Italy 
The Italian Government has added certain specified coal 
tar intermediates for use in the manufacture of dyes, as well 
as synthetic organic dyes, to the list of goods the importation 
of which may be prohibited, allowed under permit, or 
subjected to quota restrictions, by a decree published 
Sept. 4 1934, according to a cablegram received in the 
United States Department of Commerce from Ambassador 
Breckenridge Long, Rome. The Department said on Sept. 7 
that the import licenses for those products are to be issued 
by the Ministry of Finance, upon the advice of the National 
Committee for the Industry of Synthetic Organic Dyes. 
—_——_—__——_ 
Weekly Crop Report of Bank of Montreal—Threshing 


in Southern and Central Areas of Prairie Provinces 
Well Advanced—Northern Area Delayed by Showers 


In its weekly crop report issued Sept. 20 the Bank of 
Montreal states that ‘threshing is well advanced in the 
southern and central areas of the three Prairie Provinces but 
intermittent showers have delayed operations in the north 
where the crop is more backward and where the grades have 
been lowered by frost.’’ The bank adds: 


Pastures have benefited by rains but further moisture is required in 
southern and central areas to aid fall plowing. In Quebec crops in general 
are up to average through the Province. In Ontario heavy rainfall has 
benefited corn and root crops which now give good promise. In New 
Brunswick grains promise an average yield and potatoes are a good crop. 
In Nova Socita crops are below average due to dry weather. In British 
Columbia crops generally are good. 

a 


Bread Shortage in Peru—Failure of Cuzco Wheat Crop 
Reported to Have Left Area Without Flour 


Under date of Sept. 11 a cablegram from Lima, Peru, to 
the New York ‘“‘Times”’ said: 


Cables from Arequipa and Cuzco report a shortage of bread. 

The Department of Cuzco is an abundant wheat producer, but plagues of 
rust and wilt have ruined crops. Arequipa, which is dependent on Cuzco 
for grain, has only sufficient flour for 30 days. The City Council is trying 
to negotiate a loan with the Italian Bank here of $110,000 to purchase flour. 

—_——_—— 


Italy’s Farming Industry To Be Under Two National 
Co-ordinating Bodies—One for Owners and the 
Other for Workers—To Be Supervised by Premier 
Mussolini 

Italy’s farming industry will be brought into a strong 

National organization under the corporative State system, 

said Associated Press accounts from Rome Sept. 18, which 

noted that the working leass will be welded together in one 
group and the owner-manager class in another. The two 
classes will be united in the central corporations. The 
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scheme is to be inaugurated Nov. 10, said the advices, which 
added: 


Two major National co-ordinating bodies have been created for the 
separate groups. These are the Fascist Confederation of Agriculturists 
for the owner-managers, and the Fascist Confederation of Agricultural 
Workers. 

The function of each is to co-ordinate the aims of the class it represents, 
to give it a strong central] representation for matters of collective interest 
and to establish principles for collective working agreements. 

Each will have attached to its headquarters staff separate technical boards 
for each of the eight corporations that are to embrace the agricultural and 
kindred industries in the corporative-legislative institution. 

Tnis central institution is to be composed of 22 corporations, in which 
workers and employers both arerepresented. The corporations will be made 
up of three groups, each representing a sphere of the Nation’s productive 
activity. The corporations may draft laws, but the confederations are 
limited to the work of co-ordination. 

The whole system will come under the supervision of the Ministry of 
Corporations. The Minister is Premier Mussolini himself, the corporations 
portfolio being one of the seven he holds in the Cabinet. 

_—_ eo 
Official Code Authority for Coffee Industry 

Official recognition has been tendered the code authority 
for the coffee industry, the National Recovery Administra- 
tion announced on Sept. 17, according to a Washington 
account on that date to the New York “Journal of Com- 
merce.”’ It was stated therein that the members are: 

Berent Friele, American Coffee Corp., New York, representing chain 
stores; Robert Hilton, Jewel Tea Co., Barrington, Ill., representing wagon- 
route companies; Carl H. Stoffregen, of Steinwender & Stoffregen, New 
York, representing green coffee firms; Herbert Delafield, of Durand, 
McNeil, Horner Co., Chicago, lll., Chairman of the group and a repre- 
sentative of small independent roasters and wholesalers: Charles H. Bain, 
Hills Bros., San Francisco; A. E. Weymeyer, Maury Cole Co., Memphis; 
Lot Boardman, W. 8S. Scull Co., Camden, representing independent 
sectional roasters, and J. B. Osgood, Kansas City, Mo., representing the 


restaurant branch and members of the industry not affiliated with the 
Associated Coffee Industries of America. 


It was added that this authority will be known as the 
Coffee Industries Committee. 


-— 
— 





Beet Sugar Deliveries from Jan. 1 to Aug. 31 Increased 
25.1% Over Same Period Year Ago 

Deliveries of all United States beet sugar companies from 
Jan. 1 to Aug. 31 totaled 1,089,246 short tons, an increase 
of 25.1% over the 870 ,584 ton total delivered to consumption 
during the similar period last year, according to calculations 
made by the New York Coffee & Sugar Exchange from 
figures of the Domestic Sugar Bureau. Under date of 
Sept. 16 the Exchange said: 


Deliveries during the month of August amounted to 131,588 tons, 
against 97,270 tons during August last year. 74.9% of the quota given 
the United States beet companies this year under the Custigan-Jones 
sugar bill has peen delivered so far, according to availiable data. 


— 


Movement of Stocks of Cuban Raw Sugar from New 
York Warehouses at Increased Rate, According 
to New York Coffee & Sugar Exchange 

Stocks of Cuban raw sugar are moving from New York 
licensed warehouses into refiners plants at a heavy pace, 
according to figures made public Sept. 19 by the New York 

Coffee & Sugar Exchange. Since the signing on Aug. 24 

of the new commercial treaty between the United States 

and Cuba, which reduced the duty on Cuban raw sugar 

from 1.5 to 0.9 cents a pound, stocks have dropped 244,027 

bags (34,860 tons), or about 15%, totaling, the Exchange 

said, 1,317,311 bags on Sept. 19, as compared with 1,561,338 

bags on Aug. 24. The Exchange stated that these sugars 

had been imported into the United States but held in bonded 
warehouse pending the reduction in duty. 
The signing of the commercial treaty between the United 

States and Cuba was noted in our issue of Sept. 1, page 1321. 


<i 
— 


Cuba Modifies Regulations Affecting Export 
Licenses for Sugar 

The following from Havana Sept. 7 is from the New 
York ‘‘Times’’: 

The Cuban Government to-night modified its recent legislation regulating 
sugar exportation to permit the issuance of export licenses for sugar now 
loading or ready to sail, but held up in Cuban ports due to exporters’ 
inability tc comply with the law. 

Exporters will be permitted to ship such sugar to the United States 
on the condition it be placed in bonded warehouses subject to regulations 
of both the Cuban and United States Governments and New York spot 
quotation of the date of sale as provided by law. 


- 
> 


650 Tons of Refined Sugar Shipped to New York by 
Puerto Rico During Week of Sept. 15 

™ Shipments of sugar to the United States by Puerto Rico 
for the week ended Sept. 15 amounted to 650 tons of refined 
destined for New York, the New York Coffee & Sugar Ex- 
change announced Sept. 19. The quota allotted to Puerto 
Rico under the Costigan-Jones Act for shipments to the 
United States this year has already been exceeded, as 
noted in our issue of Sept. 15, page 1618. 
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Sugar Production in Czechoslovakia During Year 


Ended Aug. 31 Decreased—Exports also Declined 
Below Year Previous 


Czechoslovakia during the year Sept. 1 1933 to Aug. 31 
1934 produced 510,565 long tons of raw sugar, a decrease 
of 116,136 tons less than was produced during the 1932-33 
year, according to B. W. Dyer & Co., sugar economists and 
brokers. The firm stated: 

Exports of sugar amounted to 157,533 tons during the 1933-34 period 
compared with 305,456 tons exported during 1932-33. This is a decrease 
of 147,923 tons. Under the Chadbourne Plan, Czechoslovakia has an 
export quota of 561,798 long tons for the year Oct. 1 to Sept. 30, plus 


96-750ths of the portion of Germany’s quota that is not exported under 
the Plan. 

A slight increase in consumption during 1933-34 was recorded. This 
year’s figure amounting to 397,493 tons compared with 396,742 tons, 
according to the Dyer report. Stocks decreased from 137,359 tons on 
Sept. 1 1933 to 92,898 tons on Aug. 31 1934. 


—_—_—_——_, 

Regardless of the Textile Strike Outcome, Prices 
Will Eventually Increase, According to “Textile 
Organon” 

The one definite result of the textile strike now in progress, 
regardless of its eventual outcome, will be higher prices for 
various textile products, according to opinion expressed in 
the current issue of the ‘“‘Textile Organon,” published by 
the Tubize Chatillon Corp. The paper says: 

If the strike is successful and increases wages, prices. will surely rise. 
On the other hand, if the strike is finally unsuccessful, at least it will 
result in reducing production and available stocks, thus increasing prices. 
Thus the old race between consumer income and rising prices will be 
renewed after a lapse of six months—not a comforting picture even to the 
‘‘prosperity by consumer goods”’ school of thought. 

Naturally, the paper adds, ‘“‘the textile outlook at this 
writing 1s greatly clouded by the strike. Just how extensive 
this strike turns out to be obviously will determine how low 
the textile index for September will fall.”” But if, as claimed, 
about 50% of the textile weavers are on strike, a sharp 
curtailment in output will be recorded for September. 

Regarding strike conditions in general, the ‘‘Organon’’ 
states: 


There is evidence that the peak percentage of workers striking has 
been reached and that mills whose employees wanted to work would begin 
to reopen under gaurd. 

The paper, in commenting on conditions in the rayon 
industry, says: 

Rayon deliveries to weaving mills during the first week of September 
(and the strike) were very slow, of course. There was a good deal of talk 
in the market of curtailing production unless an early end to the strike 
could be foreseen. As of Monday, Sept. 10, there were no strikes in the 
rayon producing industry as a direct result of the general weaving strike 
begun on Sept. 1. 

The ‘Textile Organon” indices of rayon deliveries (unad- 
justed index based upon actual shipments and not adjusted 
to a seasonal basis) for August and previous months follow: 

(Daily Average 1923-25100) 




















August July June May Yearly Avge. 
ane 283 332 299 273 *329 
Peer 420 470 450 517 385 
, 3 eee 406 213 137 148 293 
a 349 314 288 352 317 
_ eee 219 179 225 237 244 
Ssh ccchaces 281 240 254 254 277 
ae 197 169 178 175 214 
BE Siscceccos 195 190 194 231 214 
a 138 118 71 98 131 
PA Saéuacbens 128 124 121 125 132 
aa 86 71 77 73 93 
|e 50 70 68 73 75 








* Average for current year to date. 


Petroleum and Its Products—Administrator Ickes Asks 
Further Federal Control of Oil Industry as Hear- 
ings in Washington Start—Opponents of Adminis- 
tration’s Plan Offer Alternative—Bid for 40,000,000 
Barrels of East Texas Oil Reported—Legislature 
Considering New Law to Aid Texas Railroad 
Commission—Oil Output Up in Week 


Hearings held by the Congressional sub-committee which 
has been investigating conditions in the petroleum industry 
were initiated Monday in Washington with the first meeting 
hearing a prediction by a Federal geologist that known oil 
reserves in the United States will last only to 1949. Subse- 
quent hearings brought Administrator Ickes’s plea for further 
Federal control which was answered by opponents of such 
a move who suggested that more authority be left with the 
individual oil producing States to straighten out conditions. 
A bitter attack on the oil code was made by Harvey Frem- 
ming, President of the International Oil Workers’ Union, 
who favored nationalization of the industry and a defense of 
the constitutional right of Congress to control the industry 
was voiced by Nathan Margold, Chairman of the Petroleum 
Administrative Board. Edward G. Seubert, president of 
the Standard Oil Co. of Indiana, asked for further Federal 
control, stating that efforts to date to stabilize the industry 
have been, in the main, unsuccessful. 
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Hale B. Soyster, Federal geological expert, said at the 
Monday hearings that the nation’s oil reserves will be 
exhausted within the next 15 years unless the present rate 
of production is curtailed. Recoverable petroleum reserves 
of the United States, he said, total 13,250,000,000 barrels. 
Production last year, he pointed out, was 905,000,000 
barrels. Mr. Soyster’s testimony was complemented by a 
similar forecast by William S. Levings, production division 
adviser of the PAB. Mr. Levings testified that 59 new 
pools with a reserve of 600,000,000 barrels had been dis- 
covered between Jan. 1 1933 and Sept. 1 1934. The 
petroleum code, which pushed oil prices higher, has accelerat- 
ed the rate of discovery, Mr. Levings contended. Of the 
new pools, 15 were in Texas, with reserves of 181,000,000 
barrels; 13 in Oklahoma, with reserves of 52,000,000 barrels; 
12 in Kansas, with reserves of 120,000,000 barrels, and 4 in 
California with reserves of 117,000,000 barrels. 

Administrator Ickes, who testified at Tuesday’s hearings, 
suggested that the Federal Oil Administration be empowered 
to allocate production between units within the States in 
instances where the latter are “unable or unwilling” to take 
such action, contending that “there is need for a permanent 
oil conservation policy for the United States. 

“The question of oil conservation,” the Administrator 
declared, ‘‘can be solved only by joint action of the States 
and the Federal Government. Certain responsibilities 
rest with State authorities, while the Federal Government 
likewise has certain obligations and responsilibities.’’ 

While pointing out that the division of the State’s share 
of the national crude allowable among the pools, fields, 
leaseholds or wells within any State is the primary responsi- 
bility of the State, Mr. Ickes held that where for any reason 
such action is not taken by the State, then the Federal Oil 
Administration should have the authority to make the proper 
division in the same general manner as do the Conservation 
commissions and officials of the other States. 

‘Producers in a State who violate the orders of the State, 
thereby tending to cause an increase in the total production 
of that State over the total share allotted it by the Federal 
agency, should be subject to punishment under Federal as 
well as under State laws,”’ he continued. 

“The States should be accorded full legal protection against 
the possibility of unreasonable action by the Federal agency 
in the allocation of crude oil production. In other words, 
there should be ample provisions for public hearings and for 
appeals to the courts, but such hearings or appeals should 
not be used as a means of postponing the effective date of 
any allocation.”’ 

When possible, Mr. Ickes stated, there should be joint 
Federal and State hearings within the States in the deter- 
mination of proper drilling in development programs, adding, 
also, that if there is to be effective control of domestic 
production and refining, imports of crude oil &nd its products 
also should be controlled. 

The Oil Administrator told the Committee that the 
Administration’s experience in the marketing field had not 
been sufficiently conclusive to warrant the recommendation 
of provisions relative to the retail distribution of petroleum 
products, adding: ‘“‘Neither have I any immediate suggestions 
to make concerning pipe lines.’’ 

“There is no simple solution of the question of oil con- 
servation.” he said. ‘‘It involves, as I see it, recognition of 
the rights of the producing States, as well as of those in which 
consumers only are found. It involves recognition of the 
provision of the Constitution designed to protect the people 
in matters of commerce as well as in matters involving the 
National defense.” 

Amos L. Beaty, Chairman of the Planning and Co-ordina- 
tion Committee, who followed Mr. Ickes on the stand, while 
supporting the doctrine of conserving domestic supplies, 
differed as to the question of probable exhaustion, basing 
his statement on a report compiled by the American Petro- 
leum Institute stating that “exhaustion is not imminent.” 

Any effort to gain relief through State pacts would be 
fruitless, according to Mr. Beaty, who said that such agree- 
ments were doomed to failure since there was no central 
authority to enforce them. He also stated that legislation 
should not be based solely upon the question of conservation, 
but also should take in consideration the matter of stabiliza- 
tion of operations. Major oil companies, he claimed, are 
losing money to-day on sales of gasoline because of their 
inability to raise prices to the point where they would be 
recompensed for the increased costs resulting from operating 
under the code. 
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Although W. T. Holliday, President of the Standard Oil 
Co. of Ohio, and also a member of the Planning and Co- 
ordination Committee, agreed with the two preceding wit- 
nesses on the advisability of conserving oil resources, he held 
that this aim could be achieved much better through State 
compacts than through Federal legislation. He characterized 
the Disney-Thomas bill as only a step in the direction of 
conservation and favored its adoption only with a “stop 
clause’ which would limit its period of operation. 

C. B. Ames, Chairman of the board of the Texas Co. 
and J. Edward Pew, President of the Sun Oil Co., appearing 
Wednesday, joined in opposition to Mr. Ickes’s suggestion for 
further Federal control, both oil men claiming that pacts 
between the major oil-producing States was the only method 
of approaching the situation that would succeed. 

‘Co-operation between the principal oil-producing States 
is necessary and this can be achieved by agreement between 
some of these States with the approval of Congress,’ Mr. 
Ames stated. 

“Such an agreement need only embrace a few broad essen- 
tials. There should be a Federal-State Committee with 
minimum power to make studies to determine total produc- 
tion necessary; to allocate this total between the producing 
States, and to recommend improvements in the legislative 
and administrative situation. 

“The producing States should agree to accept their quota 
and give respectful consideration to other recommendations 
of the committee, each State retaining the right to allocate 
its quota as between its own producers. Congress should 
prohibit movement in inter-State commerce of oil produced 
in violation of the State law, or the products thereof.’ 

While admitting that the oil code had been beneficial to 
the industry in that it brought about some co-operation 
between the Administration and the States which have con- 
trol laws, in actual operation, Mr. Ames said, the code 
has proved vecy cumbersome. The chief criticism against 


the code voiced by Mr. Ames, who admitted that some 
States were not fully co-operating with the Administration 
agency, was the ‘‘constant tendency on the part of the Oil 
Administration and the Planning and Co-ordination Com- 
mittee to absorb more and more control of the industry.” 
Mr. Pew contended that there were just two outstanding 
problems affecting the oil industry to-day, the first of which 


was held to be excessive taxation and the second the lack of 
any protection for property rights in oil under ground which 
is presumably owned by the owners or leaseholders of the 
law but which under present law can be stolen. 

“The public is entitled to the widest possible benefits from 
the use of petroleum and its products at a reasonable cost,’’ 
he said. “If the Government will afford us adequate police 
protection for our production and help lighten the burden of 
excessive taxation, it will have solved the problems which 
constitute the only real source of concern to those who have 
the welfare of the industry at heart. And in doing this, it 
will be serving the public interest. 

“Any Government policy which results in increasing the 
cost of petroleum products will be destructive of the industry. 
Government regulations and control would in effect make the 
industry a huge monopoly and destroy the competitive spirit 
which has created the industry and make it the greatest in 
the world. 

“Government control would increase the cost of products 
to the publie which in turn would compel the reduced con- 
sumption; still further increases of costs would follow, and the 
inexorable law of diminishing returns would drive us to ruin.”’ 

The Committee also heard E. T. Wilson, former member 
of the A. P. [. and a member of the Committee of Eleven 
which made a report in 1925 holding that there was no need 
for oil conservation, testify that his position was now the 
reverse and the problems now facing industry is stabilization 
through curtailed production in order that a fair return upon 
its investment might be realized. 

A bitter attack on the conditions of oil workers under the 
code was voiced by Harvey Fremming, head of the Inter- 
National Oil Workers Association, who stated that he favored 
complete nationalization of all natural products. ‘‘We are 
moving rapidly in the direction of nationalizing the oil in- 
dustry,’’ he said. ‘‘I believe that these God-given resources 
were deeded to the people and not to any corporation.”’ 

Promises that wages would be increased by some $375,000,- 
000 under the code failed to materialize, Mr. Fremming said, 
placing the increase at less than $50,000,000. A rise in 
employment placed at approximately 25% also failed to 
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develop, he charged. Mr. Fremming stated that he favored 
an embargo on the importation of oil. 

Thursday’s hearings were featured by Nathan Margold’s 
discussion of the constitutional powers held by Congress to 
regulate the oil industry, two clauses of the Constitution 
being cited by the PAB chairman which, in his opinion, 
would empower Congress to take such action. One was the 
commerce section giving Congress the authority to regulate 
commerce between States and in foreign commerce while the 
other was the war-time powers held by Congress. The 
fact that oil is a National resource also adds to the right of 
Congress to legislate on it. Edward G. Seubert, president 
of Standard Oil of Indiana, charged that failure of the oil 
code to stop production of “hot oil’’ is demoralizing the in- 
dustry and prices. The only effective method of correcting 
these conditions, be contended, is further control over the 
industry by the Federal Oil Administration. 

A survey, based upon an eight months’ study by the PAB 
made public in Washington Wednesday, disclosed that the 
1931-1933 average production cost of a barrel of crude oil 
was 80.6 cents a barrel. Prices in the same period averaged 
only 72 cents. <A preliminary report to the Oil Administrator 
by the PAB said that the oil code boosted production costs 
about 8 cents a barrel. The effect of operations under the 
code was disclosed by the PAB in the 77.5-cent average shown 
for the final quarter of 1933, when the code was in effect, 
compared with 69.9 cents in the first three quarters of the 
year. 

The PAB, acting under orders from Administrator Ickes, 
will hold a public hearing Monday to consider amending 
Section 4 of Article III of the oil code, which deals with 
regulation of production to balance it with national con- 
sumer demand. The amendmert, proposed by the Planning 
and Co-ordination Committee, is in the nature of a correc- 
tion of the code to correct a clerical error made in amending 
the section last September. At that time the amendment 
did not specifically mention Paragraph 2 of the Section. 

The paragraph, which provides that exceeding production 
quotas fixed within a State shall be deemed a violation of 
the code, was a part of the code as originally approved by 
the President, Aug. 19 1933. However, when the first 
paragraph of the section was revised slightly in September 
1933, the second paragraph was not mentioned in the order 
making the revisions. 

The Oil Administration and the Committee has consistently 
held that it is part of the code and always has been, but to 
eliminate any question as to whether the second paragraph 
is in effect, the Committee, the Oil Administration, and the 
Department of Justice have agreed that a formal hearing 
should be held and the paragraph as part of the code. 

Meantime, delegates at the annual convention of the 
National Petroleum Ass’n. in session at Atlantic City Wed- 
nesday to Friday heard, W. T. Holliday, head of Standard 
Oil of Ohio contend that the oil code is a failure and must be 
revised on the basis of correcting ‘fundamental evils’’ affect- 
ing the industry, Charles Fahy, of the P. A. B., said that 
the oil administration will solve the question of interstate 
shipments of ‘“‘hot oil’’ and he thinks it can stop such pro- 
duction entirely. 

The move for inter-State compacts to replace strict 
Federal regulation of the industry assumed a serious position 
during the week. E. W. Marland, Democratic nominee for 
the governorship of Oklahoma, has stated that he believes 
that State control is more effective and that he will seek the 
support of James V. Allred, Democratic nominee for the 
governorship of Texas, and also the support of the Governor 
of California in an inter-State compact for the control of 
crude oil output in these States, the three major oil producing 
States. No such action could be made effective, should the 
current move toward such an end achieve a definite place in 
the industry’s plans, until mid-winter, however, it was 
pointed out. 

Formal notice was filed with the Texas Railroad Commis- 
sion that the proration meeting Monday by A. C. Johnson, 
Dallas, buyer’s agent, that he was seeking 40,000,000 barrels 
of east Texas crude for export to Japan, China, England and 
Germany. Mr. Johnson, who submitted his proposal as a 
purchasers’ nomination, said that 30,000,000 barrels was to 
be shipped by tanker to California and 10,000,000 barrels 
was wanted by New York buyers for shipment to England. 

In disclosing the California order, Mr. Johnson exhibited 
a letter from L. B. Ledgerwood, Los Angeles, Calif., giving 
details of the proposed California exports but was excused 
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from naming the actual purchasers. Mr. Ledgerwood’s 
letter is reported to have stated that a revolving fund of 
millions had been arranged to handle the transaction. Efforts 
to obtain a statement from Mr. Ledgerwood had not been 
successful up to late last night as he could not be located in 
Los Angeles. 

By mid-week, more than 20 buyers are reported to have 
responded to Mr. Johnson’s announcement which was 
amplified to include 10,000,000 barrels of fuel oil and 
gasoline. Texas oil men hold that the only action necessary 
on the part of the Commission would be approval of a boost 
in the allowable to permit the legal production of the oil 
that is wanted. Official approval of Administrator Ickes 
for the export of the oil may be necessary, however, some 
- believed. 

Mr. Johnson issued a statement Friday that in addition to 
the above total he has sold 3,000,000 barrels of East Texas 
crude for export. 

Senate and House committees of the Texas Legislature 
were reported Thursday to have reported favorably the bill 
introduced by Governor Miriam A. Ferguson Monday 
extending the power of the Railroad Commission to require 
that no shipments of gasoline or other crude oil products 
shall be made without permits for same first having been 
approved by the Commission. 

The bill, which is expected to pass both Senate and House 
in the immediate future, was bitterly opposed by inde- 
pendent East Texas refiners who characterized it as dis- 
crimination in favor of the larger companies and claimed that 
existing laws granted the Commission sufficient authority to 
enforce its proration rulings. 

The move for the creation of a new Texas oil and gas con- 
servation commission to take over the functions now per- 
formed by the Railroad Commission is understood to have 
again gained momentum with reports from Texas indicating 
that a bill which would consolidate the Oil and Gas Division 
of the Commission, the State Board of Water Engineers and 
three State Reclamation Bureaus into one Conservation 
Commission will be introduced by Governor Ferguson at 
the current special session of the Legislature. Barring such 
action, some factors hold that another special session will be 
called to consider such a proposal. 

Production of “‘hot oil’’ in the East Texas field for the week 
ended Sept. 17 rose 50,000 barrels, as a result of injunctions 
restraining the commission from stopping shipments of illegal 
refined products, it was reported. 

Crude oil production last week spurted 83,650 barrels to 
a 2,488,100-barrel daily average, conipared with the Sep- 
tember Federal allowable of 2,341,700 barrels and actual 
production in the like 1933 week of 2,603,450 barrels, the 
American Petroleum Institute reported. The API report 
does not include ‘‘hot oil.” 

Oklahoma production showed the sharpest gain, rising 
85,500 barrels to 502,400 barrels, against its allotment of 
461,000 barrels. Texas also exceeded its Federal allocation, 
968,400 barrels, with daily average output rising 7,050 
barrels to total 1,010,600 barrels. California, despite a 
dip of 13,400 barrels for the week was far above its allowable 
of 457,000 barrels at 489,200 barrels. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown.) 
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REFINED PRODUCTS—BULK GASOLINE PRICES STRENGTHEN. 
RETAIL MARKETS STEADY—PAPOOSE INJUNCTION CON- 
TINUED—FUEL OIL PRICES CUT—GASOLINE STOCKS DIP 

The new purchasing plan approved by Mr. Ickes recently 
was credited with bolstering the bulk gasoline markets 
throughout the nation which showed a slight strenghtening 
this week. Retail prices which have held mainly unchanged 
since the recent reductions posted throughout much of the 

New York-New England marketing area, held steady. 

The mid-West bulk gasoline was in much better shape, 
with several good-sized orders at 4 cents a gallon reported 

Wednesday, aiding trade sentiment. Offerings at 334 cents 

a gallon, previously, available on a fairly large scale, dried 

up under the stimulant of the 4-cent business. 

The Gulf Coast market, which has been in a shaky position 
for several weeks due to heavy stocks of distress gasoline 
overhanging the market, also showed a much better tone. 
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Assurance that the distress stocks would not be permitted 
to wreck the market was reflected in improved inquiries, 
with export demand taking a turn for the better. 

Retail markets showed no major changes, prices holding 
at approximately the same levels as established after the 
recent sharp reductions posted in many sections of the New 


York-New England marketing area. Despite the normal 
seasonal decline in consumption, marketers anticipate a 
stable price structure on the basis of the aims of the purchas- 
ing agreement. Local prices were unchanged. 

‘The Standard Oil Co. of New Jersey announced a reduc- 
tion of 44-cent a gallon in burner oil quotations to 434 cents 
for medium and heavy grades and 54 cents a gallon for light 
grades, effective Sept. 15, New York Terminal. The cuts 
also affected fuel oil, gas oil and standard Diesel fuel, all 
listed at 434 cents a gallon, same basis. Other companies 
adjusted prices in line. Demand here has picked up some- 
what, due to the price cuts and the normal seasonal gain in 
interest as the winter approaches. 

The temporary injunction prohibiting the tankers Papoose 
and Republic from discharging their cargoes of East Texas 
gasoline on the Pacific Coast, granted last week-end by 
Federal Judge Cavanah in the United States District Court 
at Boise, Idaho, was ordered continued by the Judge on 
Wednesday. 

The cargoes are consigned to the Fletcher Oil Co. of Boise, 
Idaho. Previous injunctions against the landing of these 
cargoes obtained by the Oil Administration in Seattle were 
dismissed in Federal Court on grounds of lack of jurisdiction. 
The Oil Administration promptly filed a petition for an 
injunction in Federal Court at Boise. 

The injunctions were ordered continued pending further 
hearings at which time witnesses from Texas will be heard, 
it was stated. The Court’s ruling held that Texas statutes 
prohibit the production of crude oil in excess of the State’s 
allowable and that the manufacture of the crude oil thus pro- 
duced into gasoline does not destroy the identity of the 
crude oil as such. 

A trade argument over gasoline prices in Virginia and 
Maryland areas adjacent to Washigton, D. C., has been 
settled with the agreement, effective Sept. 19, providing 
that prices will be maintained at the same levels in the 
affected areas. 

Finished stocks of gasoline showed a decline of 553,000 
barrels to 44,770,000 barrels in the API report for the week 
of Sept. 15. Refineries regained much of the ground lost 
last week, operations rising 3.2% to 69.4% of capacity, 
with the daily average crude oil run to stills mounting to 
2,340,000 barrels from 2,232,000 barrels. 

Price changes follow: 


Sept. 19—The Standard Oil Co. of New Jersey posted a reduction of 
\% cent a gallon in burner oils at its New York terminal to 4% cents a 
gallon for medium and heavy grades and 5% cents for light. Fuel oil, 
gas oil and standard Diesel oil were cut 4 cent to 4% cents a gallon, same 





terminal. Other companies are in line with the new list. 
Gasoline, Service Station, Tax Included 
New York......-. $.175 |Cleveland.-....... 18 Minneapolis... .... -169 
Atlanta. ......... .22 | Denver._......-. .21 | New Orleans. ..... $.15 
Boston. .......... 14 | Detroit.......... 18 Philadelphia...... 175 
a -185 | Houston..-....-. .18 | San Francisco.--... -185 
Gs cwccscene .173 | Jacksonville...... .20 GOs EG écascces © 1 
Cincinnati. ....... 18 | Los Angeles. ...-. 18 | 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery 
New York: | North Texas-_....- 03-.0314 | New Orleans, Pes ae 44-.04% 
(Bayonne) - ..$.05-.05 4% | Los Angeles... .04%-.05% ) Tulsa. --.-.- 3 %-.03 % 
Fuel Oil, F. O. B. Refinery or Terminal 
N. Y. (Bayonne): California 27 plus D Gulf Coast C.-..... $.85 
|... { <a $1.05-1.20| Phila, bunker C..... 1.30 
Diesel 28-30 2 ae 1.95! New Orleans C.._ .95-1.10 
Gas Oil, A. tg Refinery or bey om 
N. Y. atepagage F > eb ante mone $.02-.02% 


27 plus...--.- 04%-. os!“ 32.30 GO ....$ omit 
S. Gasoline, Pati (Above 65 Octane), Tank Car Lots, F. O. B. Refinery 


Standard O11 N. J.: N. Y. (Bayonne): Sinclair Refining - rte! 
Motor, U. 8... .06%| Shell Eastern Pet.$.06% eee owen d $.04%-.04 
62-63 octane... .06%4 | New York: w Orleans....... 

zStand. Oil N. Y. .06%4| Colonial-Beacon - aon toe kamen ex 04%-.04% 

*Tide Water Oi1Co .06% S TERNS. ccncceve 06% | Gulf ports ...-. 05 %-.05% 

Richfield Oil (Cal.) .07 © CEL. c camencan. ME Ti nsaedaecedeon 04% 

Warner-Quin. Co. .07 Republic Oil...-.. 06% 
x Richfield “Golden.” z ‘Fire Chief,” $0.07. * Tydol, $0.07. y ‘*Good Gulf.’* 


$0.07%. z “Mobilgas.” 


- 
a 





Oil Industry Receives Tax Regulations for Crude 
Production—Regarded as Move in Effort to Curtail 
Illegal Output 


The Bureau of Internal Revenue on Sept. 11 announced 
the issuance of regulations governing the collection of taxes 
on crude oil as provided in the Revenue Act of 1934, requir- 
ing producing and refining companies to open their books to 
both Federal and State tax collection and production-regula- 
tion authorities. This move was considered as one of the 
most important actions yet taken for regulation and control 
of the industry. The “hot oil” provisions of the Revenue Act 
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impose a tax of 4% cent per barrel on production and refining 
of crude petroleum. It was reported from Washington that 
the issuance of the tax regulations is expected to enable a 
check on the production of illegal oil, as well as to provide 
the Oil Administration with additional facilities for enforc- 
ing the program of balancing crude output with potential 
demand. 

A dispatch from Washington Sept. 11 to the New York 
“Herald Tribune” described the new regulations as follows: 

The regulations were worked out jointly by representatives of the Bureau 
and the Petroleum Administrat've Board, the latter representing Secretary 
Harold L. Ickes, Oil Administrator. The tax has been set at 1-10 of a cent 
a barrel on crude petroleum at the point of production and 1-10 of a cent 
a barrel on crude oil at the refinery and gasoline produced from natural gas. 

The regulations, which have been approved by the Treasury Department, 
are desigued to prevent evasions and will operate in assisting Secretary Ickes 
to check on the production of illegal “thot oil.’’ Severe penalties are pro- 
vided for failure to pay taxes or for deliberately evading them. A penalty 
of 25% of the tax is imposed for failure to file a return and one of 50% 
for making false or fraudulent returns. A maximum fine of $10,000 and/or 
imprisonment for not more than ten years also can be imposed for making 
a false affidavit or any other fraudulent representation in connection with 
taxes. 

The law provides that all records shall be accessible for inspection by 
agents of th> Federal or State Governments engaged in regulating the pro- 
duction of oil as well as agents of the Bureau as a measure to assist Secre- 
tary Ickes in enforcing the program for balancing crude production with 
demand. 

Bonding of producers and purchasers is required in the regulations and 
is set at $500 conditioned not only upon payment of taxes and making of 
returns, but also upon the keeping of detailed records to show sources of 
all crude, amount produced and disposition. Failure to make bond or for- 
feiture is subject to $1,000 fine. Records are required from producers, 
purchasers, refiners and transporters. 


-— 
— 





Hearings by House Committee on Proposed Legislation 
for Federal Control of Oil Production Within 
States—Secretary Ickes’ Plan Opposed by Opera- 
tors—Geologist Warns Oil Reserves May Be Ex- 
hausted in 15 Years 

Hearings were held this week by a subcommittee of the 
House Inter-State Commerce Committee which is making 
an investigation to determine whether there is a necessity 
for legislation providing for Federal oil production control. 
Testifying at the opening hearing on Sept. 17, Hale B. Soyster 
of the Geological Survey estimated that there are only 13,250,- 
000,000 barrels of recoverable oil in the United States, and 
added that at the current rate of production this supply will 
last for only 15 years. Secretary of the Interior Ickes ap- 
peared before the Committee on Sept. 18 in support of the 
proposed legislation, suggesting that the Government be 
authorized to allocate production between units within the 
States in cases where the latter are “unable or unwilling” to 
make such allocations. He declared that there is need for a 
permanent oil conservation policy for the United States and 
said that imports of crude oil and products should be con- 
trolled. Operators who appeared before the Committee on 
Sept. 19, however, urged that Mr. Ickes’ proposal be rejected, 
and declared that the Federal Government would be unable 
to police operations because of the unwillingness of States to 
co-operate and the constitutional questions involved. 

The Committee recently concluded a field study of the oil 
industry throughout the country. United Press Washington 
advices of Sept. 19 described the opening hearing as follows: 

Hale B. Soyster, Federal geological expert, told the special House group 
inquiring into all phases of the petroleum industry that recoverable petroleum 
reserves of the country amount to 12,250,000,000 barrels. Production in 
1933, he cautioned, amounted to 905,655,800 barrels. 

William S. Levings, production division advisor of the Petroleum Board, 
joined with Mr. Soyster in forecasting exhaustion of the oil reserves. How- 
ever, neither he nor Mr. Soyster admitted the national defense was in serious 
danger now as a result of the present situation. 

Mr. Levings said 59 pools with a reserve of 600,000,000 barrels were dis- 
covered between Jan. 1 1933 and Sept. 11934. The oil code, which resulted 
in higher prices, has accelerated the rate of discovery. 

Of the 59 pools, 15 were in Texas with reserves of 181,000,000 barrels, 
13 in Oklahoma with reserves of 52,000,000 barrels, 12 in Kansas with re- 
serves of 120,000,000 barrels and 4 in California with reserves of 117,000,000 
barrels. 

We quote from Associated Press Washington advices of 
Sept. 19 regarding the hearing on that date: 

Control of oil production through State compacts, rather than by direct 
Federal action, was advocated to-day by C. B. Ames, Chairman of the Board 
of the Texas Company and former President of the American Petroleum 
Institute, before a special House investigating committee. 

The Committee, which is making a broad inquiry to determine whether or 
not legislation is necessary, was told by Mr. Ames that Federal control such 
as proposed by the Administration would be impossible “because of con- 
‘stitutional limitations.” 

He disagreed with the view of Amos L. Beatty, Chairman of the Oil Code 
Authority, that regulation could be effected by fixing quotas of oil which 
could be moved in commerce. 

Mr. Ames suggested there should be a Federal-State committee which 
‘would determine the total production and allocate that total. Each participat- 
ing State, he argued, should agree to accept its quota, but should retain 
ithe right to allot that quota as among its own producers. 

Congress, he added, should prohibit interstate or foreign movement of oil 
produced in violation of State regulatory laws. 
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Crude Oil Production Up 83,650 Barrels During Week 
Ended Sept. 15 1934—-146,400 Barrels Above Federal 
Quota—Inventories of Gas and Fuel Oil Higher 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 15 1934 was 2,488,100 barrels, an increase of 83,650 
barrels over the total output of the previous week. The 
output for the week under review, also, exceeded the new 
Federal allowable figure which became effective Sept. 1 
the increase totaling 146,400 barrels. The daily average 
production for the four weeks ended Sept. 15 1934 was 2,- 
444,850 barrels as against a daily average output of 2,603,450 
barrels for the seven days ended Sept. 16 1933. Further 
details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
1,255,000 barrels for the week ended Sept. 15, a daily average of 179,286 
barrels against a daily average of 82,857 barrels in the preceding week 
and an average of 135,536 barrels a day over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 214,000 
barrels for the week, a daily average of 30,571 against a daily average of 
65,679 barrels over the last four weeks. , 

Reports received for the week ended Sept. 15 1934 from refining com- 
panies owning 89.7% of the 3,760,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,340,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 27,893,000 barrels 
of finished gasoline; 5,629,000 barrels of unfinished gasoline and 115,902,- 
000 barrels of gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines amounted to 16,877,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 478,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Federal 
Agency 


Allowable 
Effective 
Sept. 1 


461,000 
120,700 


Actual Production. 


., Week End. 
Sept. 8 
1934 


416,900 
120,950 


Average 
4 Weeks 
Ended 
Sept. 15 
1934 


464,200 
127,650 


« 57,400 


- , 











,47,550 
157,150 


» 
*® 129,500 
1,010,600 


24,100 
73,350 


97,450 


118,700 
1,103,350 


25,850 
48,050 


73,900 


30,950 
97,600 
29,300 30,650 


* 33,900 38,100 31,200 
8,800 10,400 7,550 
3,000 3,400 3,500 2,350 


45,700 41,100 


45,800 x 41,850 
457,000} 489,200) 502,600) 486,800}; 489,300 
Total United States_...| 2,341,700] 2,488,100! 2,404,450! 2,444,850' 2,603,450 


Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 15 1934 


(Figures in thousands of barrels of 42 gallons each.) 














87,200 


29,300 
97,300 











52,000 51,750 


46,700 





45,400 45,500 


























Daily Refining 
Capacity of Plants 
Poten- Reporting 
tial 
Rate Total 
582 582 
150 140 
446 422 
461 386 
351 
566 
168 
92 
96 
848 


Crude Runs | Stocks 
to Stills of 


Fin- 
Daily ;P. C.| ished 
Aver- |Oper-| Gaso- 
age ated | line 
433 13,504 
101 1,399 
341 6,799 
230 








Q 





74.4 
72.1 
80.8 


OMe 


ID 


1,551 
10,794 
2,527 
603 
579 
75,623 


s2eesse ges 
DONNA AWS 
bo 62 9 DDO 








3,760 89.7 69.4|d44,770 4,280/115,902 
Sept.8 1934 3,760' 3,374! 89.7 66.2'c45,323' 5,547! 4,300 115,340 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 28,038,000 barrels at refineries and 17,285,000 barrels 
at bulk terminals in transit and pipe lines. This latter figure on new basis, due to 
transfer of 129,000 barrels from ‘“‘bulk terminals’’ to other classification, in Ap- 
palachian district. d Includes 27,893,000 barrels at refineries and 16,877,000 barrels 
at bulk terminals, in transit and pipe lines. 


——E 
Demand for Major Non-Ferrous Metals Improved— 
Zinc and Lead Prices Lower 

‘‘Metal and Mineral Markets’ in its issue of Sept. 20 
said: 

Aside from comment on the international yacht races, 
which included in one direction the recollection that (T. O. 
M.) Sopwith lead was one of the principal brands traded on 
the London metal market some years ago, little of real news 
interest transpired in the major non-ferrous metal markets 
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yesterday. Over the seven-day period, however, a moderate 
and improved demand prevailed for most of the metals, and 
@ substantially larger business was booked in the foreign 
copper market. Prices were generally easier, notably lead 
and zine. Lead was established at 3.70c, New York, and 
3.55¢, St. Louis, as early as Thursday, and zine declined 
from 4.10¢ to 4c, St. Louis, on Friday. Domestic copper 
was unchanged, but abroad the recent steady decline in the 
price of the metal continued. Silver improved Me to 
49l4e. Quicksilver held at $74@$75, with a fair inquiry 
reported. ‘‘Metal and Mineral Markets” further added: 
Domestic Copper Quiet 

Although the demand for copper on the part of domestic consumers was 
somewhat better last week, general interest in the metal is apparently little 
different from that which has prevailed in recent weeks. Total sales for the 
seven-day period ended Sept. 18 amounted to 1,876 tons, which figure 
compares with 676 tons for the preceding week. Deliberations of the 
Copper Code Authority relative to buying agreements, discussed elsewhere 
on this page, comprised probably the outstanding development in the mar- 
ket during the week. The price of Blue Eagle copper held at 9c, Valley. 

The foreign market exhibited a marked improvement last week, so far 
as tonnage booked was concerned. Prices became somewhat firmer yester- 
day, when the steady downward trend that prevailed most of the past 
fortnight was halted. During the seven-day period prices ranged from 
6.750c to 6.900c, c. i. f. 

The steady decrease in world stocks of refined copper was maintained 
last month, according to statistics compiled by the Copper Institute. 
Stocks in the United States decreased about 14,000 tons, whereas abroad 
they increased about 7,500 tons, resulting in a net reduction of about 
6,500 tons. This reduction compares with one of about 5,500 tons in July. 
August deliveries of refined copper in the United States were somewhat 
better than in July and substantially above the production total for the past 
month. Comment in the trade relative to the statistics was generally 
favorable, attention being directed to the fact that United States produc- 
tion was well under the total of quotas fixed by the Copper Code, whereas 
deliveries were above that level. 

The copper statistics for July and August are as follows, in short tons: 





July August July August 

Production: Production, refined 101,500 101,700 

U. 8. mine___-- 18,500 17,800 | Deliveries, r: .i1 ed: 

U. 8. serap_-_-- 11,800 9,000} United Sta es... 36,000 30,650 

Foreign mine- _- 72,500 79,500 Foreign. -__---- 77,000 79,250 

Foreign scrap-- 4,000 6,900| Total stocks 

Pt tadwwwie 496,700 490,200 
Totals__....-.. 106,800 113,200 


Lead at 3.70c, New York 

With a substantial tonnage of lead available for sale in several directions 
last Thursday at 3.70c, New York—the contract settling basis of the Amer- 
ican Smelting & Refining Company—and 3.55c, St. Louis, the market was 
firmly established on that basis. The St. Joseph Lead Company main- 
tained its former prices of 3.75c, New York, and 3.60c, St Louis, during 
the first half of the week, but the tonnage sold at these higher levels was not 
sufficient to influence the quotational basis. On Monday, Sept. 17, the 
St. Joseph Lead Company announced that it was booking limited tonnages 
for regular customers at the 3.70c, New York, 3.55c, St. Louis, basis, but 
that it was not seeking business at those levels. 

The business of the week was of fair proportions, the total tonnage being 
somewhat above that booked during the preceding seven-day period. 
Quite a number of hundred-ton and larger orders were placed, with either 
September or October being specified as the delivery period. Among the 
principal buyers were corroders, lead-foil interests, and manufacturers of 
sheet lead and pipe. 

Statistically , the position of lead is held to have given little or no evidence 
of early improvement. A further increase in stocks this month is said in 
some quarters to be probable. 

Zinc Deciines 15 Points 

Last Thursday the price of zinc declined from 4.15c to 4.10c, St. Louis 
and the following day a further reduction to an even 4c basis was registered, 
The price of the metal held at that level during the remainder of the week, 
making the total recession for the seven-day period one of 15 points. A 
moderate amount of business was booked in most directions, total sales 
for the calendar week amounting to 2,236 tons, compared with about 1,500 
tons for the preceding calendar week. 

Thesituation in the Tri-State district continues disappointing. Meetings 
held last week for the purpose of effecting curtailment of production, as 
described in detail on page 7, were unsuccessful. 

Moderate Demand for Tin 

Demand for tin in the domestic market during the last few days was 
extremely light, total sales probably not exceeding 50 tons in the course 
of trading on any oneday. Early in the week, however, one lot of 200 tons 
changed hands. Prices moved downward during the week, in sympathy 
with a similar trend in sterling exchange. Tin-plate operations, for the 
fourth successive week, continue at about 40% of rated capacity. 

Chinese tin, 99%, was quoted nominally as follows: Sept. 13, 50.900c.; 
Sept. 14, 50.875c.; Sept. 15, 50.875c.; Sept. 17, 50.550c.; Sept. 18, 50,475c.; 
Sept. 19, 50.500c. 


-— 
—_—- 


Government-Financed Work Is Main Reliance of Steel 
Trade—Scrap Declines Further 
The 


“Tron Age” of Sept. 20 stated that miscellaneous 
orders for both steel and pig iron have increased moderately, 
but they reflect a growth of replacement purchases rather 
than the initiation of a broad fall upturn. In at least two 
important market centers finished steel bookings thus far this 
month remain smaller than for the corresponding period 
last month, and where there is a margin over August it is 
not of impressive proportions. So cautious are buyers in 
placing business that orders for truckloads are being placed 
where carload orders would be ordinarily expected. The 
necessity of waiting for bookings of this type to accumulate 
has accenuated the irregularity of mill operations. The 
*“‘Age” further stated: 


In the absence of a seasonal upswing in buying, Government-financed 
construction work, doubtless expedited because of the current business 
setback, looms larger as a sustaining force in the market. Bids go in next 
week on 15,000 tons of reinforcing bars for the Fort Peck dam. On Oct. 2, 
figures will be taken on a Government office building and post office in 
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New York requiring 17,000 tons of structural steel. Two units of the 
Colorado River aqueduct, one of which will come up for tenders Oct. 11 
and the other shortly thereafter, call for upward of 80,000 tons of steel. 
Bridge, wharf and tunnel improvements in the Pittsburgh district, just 
authorized and scheduled to go ahead by Dec. 1, will take 50,000 tons. 
In addition, the initial purchase of 25,000 tons of wire fencing for the 
Great Plains shelter belt is due in October. These major tonnages, sup- 
plemented by numerous smaller ones, form an imposing total. 

Fabricated structural steel awards of the past week, at 17,650 tons, 
are almost double those of the previous week. The outstanding letting. 
5,235 tons, was for a private project, the Fisher-Chevrolet assembly plant 
at Baltimore. Plate awards total 1,500, tons. 

Rail production has virtually ceased in the North, but the Alabama 
mill will start up next week on 2,000 tons for a Southern Railway subsidiary. 
The Pennsylvania and the Norfolk & Western will take Clayton Act bids 
Sept. 26 on their fourth quarter steel requirements, amounting to 5,000 
tons and 4,500 tons respectively. No broad revival of railroad buying is 
looked for unless a new program of Government-financed work is launched 
under pressure from the Administration. 

Automobile company purchases of steel have been limited to additional 
fill in orders for current models. Ford has bought steel to balance short 
items for 13,500 cacs, while Chevrolet has issued veleases of steel and parts 
fer commercial cars and trucks, although canceling orders for passenger 
car parts. Purchases of automobile sveel are not likely to develop in real 
volume for another month or two. Production of automobile bodies is 
being impeded by non-delivery of upholstering material because of the 
textile strike. 

Tin plate business continues to show contra-seasonal buoyancy, both 
because of export orders and Government meat packing activities. Tin 
mill operations have risen from 40 to 45% of capacity. The reaffirmation 
of the present domestic tin plate price for fourth quarter is of little moment 
since the next large buying movement will be for 1935, and it will not get 
under way until prices for next year are announced. And there is not likely 
to be much anticipatory rolling of 1935 tin plate, since large users are in 
a waiting mood, sensing the possibility of a price change to their advantage. 

The same spirit of expectancy is evident among buyers in general, and 
they have been encouraged in this attitude by recent price developments. 
Bolts and nuts, which are not under the steel code, have been reduced 
about 15%. Scrap, notwithstanding an expanding export demand, has 
declined from $9.67 to $9.58 a ton, a new low for the year. A Detroit 
producer of cold-rolled strip has filed a price of 2.35c. a lb., a reduction 
of $5 a ton from the previous minimum quotation. 

While prices of most products have been re-affirmed without change 
for the fourth quarter, such action has no significance under the code 
except as a guarantee against advances. Reductions can be filed at any 
time. Whether or not the waiting attitude of the trade is justified, it must 
be conceded that the weakness in cold-rolled strip stands by itself. For 
some time strip mills have suffered because users discovered that they could 
economize by buying wide cold-finished sheets and slitting them. 

Steel ingot production has risen one and one-half points to 21% of ca- 
Pacity. Detroit continues to lead the country with an unchanged rate 
of 76%. Operations have risen two points to 13% at Pittsburgh, two 
Points to 25% in the Valleys, six points to 21% at Cleveland and five 
Points to 24% at Buffalo. The Chicago rate is off two points to 22%, and 
production at other centers is substantially unchanged. 

The ‘Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.124c. a lb. and $17.90 a ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 











Sept. 18 1934, 2.124c., en Based on steel bars, beams, tank plates, 
Ce BOE Giecccccsscancccces .| wire, rails, black pipe, sheets and hot- 
One month ago...............- + 124c.{ rolled strips. These products make 85% 
ORD GOR Gos c cccccccoscsasce 1.959c.| of the United States output. 
High Low 
. Apr. 24 2.008c. Jan. 
- Oct. 38 1.867c. Apr. 18 
- Oct. 4 1,926c. Feb. 2 
Jan. 13 1,945c. Dec. 29 
Jan. 7 2.018c. Dec. 9 
Apr. 2 2.273c. Oct. 29 
Dec, 11 2.217¢c. July 17 
Jan. 4 2.212c. Nov. 1 





Pig Iron 
Sept. 18 1934, $17.90 a Gross Ton {Based on average of basic iron at Valley 
CR ee BE ecicaccntocenssaued $17. furnace foundry irons at Chicago, 
oe ee ee Philadelphia, Buffalo, Valley, and Bir- 
S| gf = ° 


“ 90 Jan. 
13.56 Jan. 3 
13.56 Dee. 
14.79 Dec. 
15.90 Dec. 
18.21 Dec. 
17.04 July 
17.54 Nov. 1 





Steel Scrap 


Sept. 18 1934, $9.58 a Gross Ton Based on Nov. 1 heavy melting steel 
Ce Te En o cv cccccvsccaunas $ quotations at Pittsburgh, Philadelphia 
“4 . Yaa eee ee and Chicago. 

Ge Se Bas vircwsnevecssecean 


High Low 
Sigh dtniechensssdeddaoaebandmbued $13.00 Mar. 13 $9.58 Sept.18 
DN Sc cvddamedididakaadbnannespadie 12.25 Aug. 8 6.75 Jan. 3 
Jee eee 8.50 Jan. 12 6.42 July 6& 
Mf eébscnblvacccnnéahchessdcauaven 11.33 Jan. 6 8.50 Dee. 29 
Db idtahtbebwwenscacncansmnouawenn 15.00 Feb. 18 11.25 Dec. 9 
Di: bvdctdeoteenGureteaskineweenw ene 17.58 Jan. 29 14.08 Dec. 3 
Dl disadeuctwduckhébonesbeudseaonds 16.50 Dee. 31 13.08 Juy 2 
Dis >ktbonaoaniasedidatakpoweaare 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Sept. 17 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 22. 3% 
of the capacity for the current week, compared with 20.9% 
last week and 21.3% one month ago. This represents an 
increase of 1.4 points, or 6.7%, from the estimate for the 
week of Sept. 10. Weekly indicated rates of steel operations 
since Oct. 23 1933 follow’ 





193 19. 1934— 1934— 
a 31.6%\Jan. 15_.-.- 34.2% | Apr. 16...-- 50.3%|July 16....- 28.8% 

See 26.1%'Jan. 22.....32.5%| Apr. 23.... 54.0%|July 23.-...- 27.7% 
On 25.2%|\Jap. 29..--. 34.4% |} Apr. 30....- 55.7%|July 30--..- 26.1% 
ls icone 27.1%|Feb. 5_-.--.37.5%|May 7-..--- 56.9% |Aug. 6-.-..-. 25.8% 
| eee 26.9 b. 12.....39.9% | May 14..... 56.6%|Aug. 13..... 22.3% 
Ot. Blccwcs 26.8% |Feb. 19.---.- 43.6% |May 21....- 54.2% |Aug. 20.....21.3 
mee. €..2-- 28.3% |Feb. 26--.-.- 45.7% | May 28....- 56.1%|Aug. 27....- 19.1 
Dec. 11.--.-. 31.5%|Mar. 6.-.-.-. 47.7% June 4....- 57.4% |Sept. 4 .._.. 18.4% 
Dee. 18..... 34.2% |Mar. 12---.-.- 46.2% | June 11.-..-_- 56.9% |Sept. 10_...- ET 
Dec. 25.-.-..- 31.6%|Mar. 19....- 46.8% | June 18..... 56.1% |Sept. 17-._.. 22.3% 

19. Mar. 26-..-.- 45.7% | June 25...-- 44.7% 

Me Beowda: 29.3%\Apr. 2-.----. 43.3% |\July 2-...-.- 23.0% 
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“Steel’’ of Cleveland, in its summary;of the iron and steel 
markets, on Sept. 17 stated: 


With a 2%-point rise in steel works operations to 204% last week, 
indications of substantial purchasing by automobile manufacturers within 
two ov three weeks, and more public works construction projects maturing, 
sentiment in the iron and steel markets is brighter. 

The third quarter, drawing to a close, finds few parallels in recent years 
for the prolonged absence of steel consumers from the market, while con- 
sumption has been far outstripping production, depleting many manu- 
facturing stocks, a fact convincing steel makers new requirements cannot 
be deferred much longer. 

While users with considerable inventories on hand are urging producers 
to hold firmly to present prices, pressure from others—who admit their 
meager buying recently has been inspired by hope of obtaining lower 
figures—is becoming more insistent. Increasingly, attention is being 
focused on the National Administration for a clarification of its future 
price control policy. 

Despite this impasse over prices, however, business from the automobile 
industry was moderately better during the week. Chrysler, Chevrolet 
and others have placed orders for parts for new models, and these makers 
have purchased material. Automobile manufacturers themselves expect 
to be in the market for tonnages late this month or early in October. 

In the next few weeks some of the largest steel construction projects 
in many months are coming to a head, with bids on 56,000 tons for the 
Los Angeles Water District, 30,000 tons for the Coulee, Wash., dam, 
12,000 tons for the Fort Peck, Mont., dam, 4,472 tons for the Trem- 
pealeau, Wis., dam, 4,000 tons for a bridge at Omaha, and 15,000 for 
a New York post office. Actual awards of structural shapes during the 
week were lower, at 6,894 tons. Award of 5,000 tons for Chevrolet's 
Baltimore assembly plant is momentarily expected. 

Rail mills have practically no rollings in prospect for several] months, 
though there is a little more activity in equipment. Cincinnati New 
Orleans & Texas Pacific has purchased 2,000 tons of rails from the Bir- 
mingham mill. Lehigh Valley may repair 1,500 box cars, and buy 400 
gondolas, with a loan of $3,000,000 approved, instead of building 1,900 
cars in its own shops as announced by the Public Works Administration. 
It also will buy three locomotives. 

Equipment builders are protesting against higher quantity extras on 
steel to go in effect Oct. 1, claiming these will considerably increase their 
costs. Locomotive builders, planning lighter types, show more interest 
in high-tensile steels. In the construction of deck houses for four navy 
destroyers recently awarded a considerable amount of stainless steel will 
be used. An award of 542 tons of boiler tubes was made by the Navy on 
20 uniform bids, by drawing one name from a hat. 

In raw materials, little demand has developed for scrap and prices are 
softer. ‘‘Steel’s’’ iron and steel scrap composite dropping 17 cents to 
$9.37, lowest since December 1933. While spiegeleisen prices, like ferro- 
manganese, have been extended for fourth quarter, foreign manganese ore 
prices in this country have been advanced, reflecting heavier consumption 
abroad. 

British iron and steel demand continue to expand, according to ‘Steel's’ 
London cablegram. Pig iron output in Great Britain in August was 
503,300 tons, off 4.5% from July; and steel ingots, 667,000 tons, down 
7%. In the same period American pig iron and steel ingot production 
dropped 13.7% and 7.4%, respectively. 

Pittsburgh district steel works rate last week advanced 5 points to 
13%, mainly in response to larger requirements for sheet bars. The 
Chicago rate was up 1 point to 24; Youngstown, also up 1 to 24; eastern 
Pennsylvania, up % point to 16. Cleveland was off 6 to 18; Birmingham, 
2 to 23. Detroit was unchanged at 77, New England, 25 Wheeling 23, 
and Buffalo 19. 

Influenced by the reduction in scrap, ‘‘Steel’s’’ iron and steel price 
composite is reduced three cents to $32.14; the finished steel index 
remains $54. 


Steel ingot production for the week ended Sept. 17 is 
placed at a fraction over 21% of capacity, according to the 
“Wall Street Journal’ of Sept. 19. This compares with a 
little under 20% in the previous week, and a shade below 
19% two weeks ago. 


U. 8. Steel is estimated at about 20%, against 19% in the two preceding 
weeks. Leading independents are credited with a rate of nearly 22%, 
compared with a shade under 2144% the week before, and a fraction under 
19% two weeks ago. 

The following table gives the per centage of production for the corres- 
ponding week of previous years, together with the approximate change 
from the week immediately preceding. 





Industry U. 8. Steel Independents 
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Weekly Production of Coal Lower Due to Labor Day 
Holiday 


According to the United States Bureau of Mines, Depart- 
ment of the Interior, the production of coal during the week 
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ended Sept. 8 was curtailed by the observance of the Labor 
Day holiday throughout the country. The total production 
of bituminous coal was estimated at 5,920,000 net tons as 
against 6,755,000 tons in the preceding week and compares 
with 6,510,000 tons produced in the week ended Sept. 9 
1933. 

The total output of Pennsylvania anthracite during the 
week ended Sept. 8 1934 was estimated at 852,000 net tons. 
This compares with 1,098,0Uu tons produced in the preceding 
week and 1,019,000 tons produced during the week ended 
Sept. 9 1933. 

During the calendar year to Sept. 8 1934 241,848,000 net 
tons of soft coal and 40,812,00u net tons of hard coal were 
produced. Output during the corresponding period of 1933 
totaled 217,336,000 tons of bituminous and 31,889,000 tons 
of anthracite. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended 


Eun: mainland 
| Sept. 8 
1934 c 


Calendar Year to Date 





Sept. 1 
1934 d 


Sept. 9 


1933 1933 1929 


1934 


Bitum. coal: a 
Weekly. total|5,920,000|6,755,000|6,510,000|241,848,000| 217,336,000|335,156,000 
Daily aver. .|1,184,000| 1,126,000) 1,289,000] 1,142,000} 1,023,000] 1,670,000 


Pa.anthracite:b| 
Weekly total} 852,000/1,098,000/1,019,000} 40,812,006) 31,889,000| 47,497,000 
170,400; 183,000 03 ,800 193,900 151,500 225,600 


Daily aver... 
Beehive coke: 
Weekly total 11,100 11,100 18,800 617,200 567,700} 4,755,100 
Daily aver.. 1,850 1,850 3,133 2,900 2,640 22,117 


a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal], local sales and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


























Week Ended 


Aug. 25 
1934 


174,000 
46,000 
77,000 


August 
Arerage 
1923 a 





Sept 2 
1933 


220,000 
69,000 
122,000 
677.000} 747,000 
242,000} 264,000 
48,000 46,000 
87,00C 103,000 
545,000} 754,000 
122,000 217,000 
24,000 ‘ 44,000 
3, : ’ 21,000 
36,000 
18,000 
27,000 
324,000 


Alabama 
Arkansas and Oklahoma. - 
Cnt ass cageenaee 





397,000 
81,000 
173,000 
1,363,000 
440,000 
160,000 
145,000 
765,000 


Kansas and Missouri 
Kentucky—FEastern 


Michigan 
Montana 
New Mexico 


Virginia 
Washington 


West Virginia—Southern b 


1,630,000 
65,000 
12,000 
36,000 

166,000 
28,000 
1,376,000 
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Other States 





| 
| 


6,210,000/e8,010,000) 5,719,000 
755,000) 1,234,000) 1,080,000) 1, 


“6.9 9,244,000' 6,799,000! 13,464,000 


6,965,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.;: and B.C. &G. c Rest of State, including Panhandle 
and Grant, Mineral and Tucker Counties. d Revised figures. e Original estimates. 
No revision will be made in the National total until receipt of final operators’ reports 
from all districts. 
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Veterans Administration to Ask $90,000,000 to Cover 
Payments to Ex-Soldiers Voted at Last Congress 
Over Presidential Veto 

San M. Moore Jr., Budget Director of the Veterans 
Administration, said on Sept. 18 that he is prepared to ask 
the next Congress for $90,000,000 to meet the first-year 
expense of additional veterans’ payments voted by Congress 
last Spring over the veto of President Roosevelt. He added 
that expenditures ordered over the veto were “running very 
close’’ to his original estimate. The Veterans Administration 
will also ask another deficiency appropriation of about $4,- 

000,000 to pay widows’ and orphans’ pensions voted at the 

last session of Congress. Mr. Moore remarked that the 

amount required for this purpose will increase in future years. 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended September 19, as re- 
ported by the Federal Reserve banks, was $2,473,000,000, 
an increase of $4,000,000 compared with the preceding week 
and ‘of $109,000,000 compared with the corresponding week 
in 1933. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On September 19 total Reserve Bank credit amounted to $2,466,000,000, 
a‘ decrease of $3,000,000 for the week. This decrease corresponds with 
decreases of $59,000,000 in member bank reserve balances and $12,000,000 





Current Events and Discussions 





in nonmember deposits and other Federal Reserve accounts and an increase 
of $4,000,000 in monetary gold stock, offset in part by increases of $66,- 
000,000 in Treasury cash and deposits with Federal Reserve banks and 
$3,000,000 in money in circulation and a decrease of $2,000,000 in Treasury 
and National bank currency. 

The System's holdings of bills discounted and bills bought in open market 
remained practically unchanged. An increase of $97,000,000 in holdings 
of United States Treasury notes was offset by decreases of $70,000,000 


in holdings of United States bonds and $27,000,000 in Treasury certificates 
and bills. 


The statement in full for the week ended Sept. 19 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 1829 and 1830. 
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Changes in the amount of Reserve bank credit outstanding 


and in related items during the week and the year ended 
Sept. 19 1934 were as follows: 


Increase (+) — Decrease (—) 


nce 
Sept. « 1934. Sept. 121934. Sept. 20 1933. 


s 

ON ea 22,000,000 —1,000,000 —108,000,000 
SET CEE 5 wa ws deed dScshsbncdchs Dene aséteoas —2,000, 
U. 8. Government securities.......__ 2,431,000,000 #$........- + 193,000,000 
Other Reserve bank credit. -......-.- 8,000,000 —2,000,000 —5,000, 
TOTAL RESERVE BANK CREDIT2,466,000,000 3,000, +78,000,000 
Monetary gold stock. -.-........... 7,972,000 ,000 +4, 000,000 +3,932,000,000 
‘Treasury and National Bank currency2,412,900,000 —2,000,000 +132,000,000 
Money in circulation. _............. 5,412,000,000  +3,000,000 + 94,000,000 
Member bank reserves balances _____ 3,889,000,000 59,000,000 +1,346,000,000 
‘Treasury cash and deposits with Fed- 

eral Reserve banks._--.-._._.____ 3,124,000,000 +66,000,000 +2,790,000,000 


Non-member deposits and other Fed- 


eral Reserve accounts 


—12,000,000 — 87,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week show a decrease 
of $51,000,000, the total of these loans on Sept. 19 1934 
standing at $745,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account” decreased 
from $652,000,000 to $604,000,000, loans “for account of 
out-of-town banks”’ from $143,000,000 to $140,000,000, while 
loans ‘‘for the account of others’’ remained even at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Sept. 19 1934. Sept. 12 1934. Sept. ee 

Loans and investments—total-_..____.. 7,065,000,000 7,150,000,000 6,742,000,000 
Es bn svecwesccadidassedeuel 3,027,000,000 3,093,000,000 3,374,000,000 
i  vCnntoannamianinkacus 1,419,000,000 1,479,000,000 1,743,000,000 
DP tottenbckeherebeuwansonce 1,608,000,000 1,614,000,000 1,631,000,000 
Investments—total-_................- 4,038,000,000 4,057,000,000 3,368,000,000 
U. S. Government securities... ..._. 2,826,000,000 2,816,000,000 2,314,000,000 
CS ae ee 1,212,000,000 1,241,000,000 1,054,000,000 
Reserve with Federal Reserve Bank ---__1,348,000,000 1,331,000,000 879,000,000 
| ES ee ana 37,000,000 40 ,000 ,COO 37,000,000 
Net demand deposits. ................ 6,168,000,000 6,241,000,000 5,278,000,000 
dp iked wcinanodebecoede 659,000,000 659,000,000 1,000 ,000 
Government deposits................. 599,000,000 597,000,000 388,000,000 


Due from banks 
Due to banks 


59,000 ,000 60 ,600 ,000 67 ,000 ,000 
1,575,000,000 1,577,000,000 1,179,000,000 


Borrowings from Federal Reserve Bank- 


Loans on secur. to brokers & dealers: 

















For own account.--..._- acibien 4,000,000 652,000,000 715,000,000 
For account of out-of-town banks___. 140,000,000 143,000,000 103,000,000 
For account of others.........____- 1,000,000 1,000,000 7,000 ,000 
WE Gos on Chwdwtibneatidaadmaes 745,000,000 796,000,000 825,000,000 
SI ics baccbandwovusedudec 450,000,000 491,000,000 543,000,000 
a Earn ae 295,000,000 305,000,000 282,000,000 
Chicago. 

Loans and investments—total_.__.__._ 1,499,000,000 1,476,000,000 1,220,000,000 
Re NE. 5 is deca weknwdbodecada 555,000,000 552,000,000 698,000,000 
CPD. bo wndndenenenaarvaee 237,000,000 240,000,000 342,000,000 
All other. ..-...--2.--22---------. 318,000,000 312,000,000 356,000,000 
Investments—total_..............-.- 944,000,000 924,000,000 522,000,000 
U. 8. Government securities. ......- 644,000,000 622,000,000 300,600,000 
Eo xicnwcecnamecooowns 300,000,000 302,000,000 222,000,000 
Reserve with Federal Reserve Bank.... 470,000,000 498,000,000 355,000,000 
MPM WHEE: co a ooacosl cc lbsles sec 6,000 ,000 36,000,000 28,000 ,000 
Net demand deposits -_..............- 1,458 ,000,000 1,451,000,000 1,017,000,000 
ML 5 cud abnivennébacwae 361,000,000 374,000,000 347,000,000 
Government deposits._.........-....- 32,000 ,000 32,000,000 61,000,000 
Tee rams DAMES... cencccckcccctevns 157,000,000 150,000,000 217,00 ,000 
Due to banks. -------..-..-...---.-.. 423,000,000 423,000,000 272,000,000 


Borrowings from Federal Reserve Bank. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 12. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Sept. 12 shows increases for the week 
of $23,000,000 in loans and investments, $93,000,000 in net demand 


deposits and $15,000,000 in reserve balances with Federal Reserve banks. 
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Loans on securities declined $25,000,000 at reporting member banks in 
the New York district, $16,000,000 in the Boston district and $48,000,000 
at all reporting member banks. ‘‘All other’’ loans increased $6,000,000 in 
the San Francisco district and $14,000,000 at all reporting banks. 

Holdings of United States Government securities increased $39,000,000 
in the Chicago district, $26,000,000 in the Boston district and $53,000,000 
at all reporting member banks, and declined $11,000,000 in the New York 
district. Holdings of other securities increased $4,000,000. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,183,000,000 and net 
demand, time and Government deposits of $1,285,000,000 on Sept. 12, 
compared with $1,196,000,000 and $1,286,000,000, repsectively, on Sept. 5. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Sept. 12 1934, follows. 


Increase (+) or Decrease (—) 
ince 
Sept. ; 1934* Sept. 13 1933 


Sept. 12 1934 H 
$ 
+23,000,000 +1,198,000,000 


Loans and investments—total-.-_.17,778,000,000 











EE ciné nachienadaanewin 7,855,000,000 —34,000,000 —741,000,000 
CR Cs. 6 Kectindinh depen 3,162,000,000 —48,000,000 —611,000,000 
BEE OEE £4 FERS cbcakhuabeseen 4,693,000,000 +14,000,000 —130,000,000 

Investments—total.-........-.. 9,923,000,000 + 57,000,000 + 1,939,000,000 
U. S. Government securities._.._. 6,573,000,000 +53,000,000 + 1,529,000,000 
Other securities... ..ccsccccce 3,350,000,000 +4,000,000 +410,000,000 

Reserve with F. R. banks........ 2,939,000 ,000 +15,000,000 +1,063,000,000 

CR OP SOO ediddnavsschateoese 254,000,000 + 18,000,000 + 59,000,000 

Net demand deposits.......... .- 13,041,000,000 +93,000,000 +2,483,000,000 

Be eee 4,496,000,000 —4,000,000 + 12,000,000 

Government deposits..........-- 1,091,000,000 +2,000,000  +226,000,000 

-. fo rr 1,514,000,000 +17,000,000 +287,000,000 

BE U0 DOE aciuscdscnvaditives 3,784,000,000 +7,000,000 +1,195,000,000 

Borrowings from F. R. banks-___-- FN —16,000,000 


* Sept. 5 figures revised (San Francisco district) . 
—_<___ 


Committee of League of Nations Impressed with 
Austria’s Powers of Recovery Despite Political 
Difficulties 


The committee of the League of Nations that has been 
examining the financial situation of Austria has presented, 
not without apprehension, a report that is far more favorable 
than anything that had been expected, it was indicated in 
advices from Geneva, Sept. 9, to the New York “Times.” 

The committee says (we quote from the “Times” account) 
that it has been impressed by the powers of recovery that 
Austria is showing despite the handicap of serious political 
difficulties. It notes that the stability of the currency re- 
mained entirely unaffected, that the National bank reserves 
continue to increase, and that an upward trend in savings 
deposits has also continued. From the Geneva advices to the 
“Times” we also quote further as follows: 


Gold and foreign exchange reserves, as adjusted on the basis of the new 
value of the schilling, rose from 257,000,000 schillings at the end of 1933 
to 272,000,000 schillings at the end of March, to 277,000,000 schillings by 
June, to 282,000,000 schillings in July, and to 286,000,000 schillings by 
the end of August. The bill portfolio of the National banks came down to 
253,000,000 schillings from 308,000,000 schillings in the same period, and 
the liquidity of banks and savings institutions greatly increased. 

Savings deposits rose from 2,058,000,000 schillings at the end of last year 
to 2,090,000,000 schillings at the end of August, of which 20,000,000 schil- 
lings were added in August. Service of the State loan issue is being punc- 
tually transferred, as is the service of a long- and a medium-term loan and 
several local loans in foreign currencies that have been successfully con- 
verted into schillings. 

Trade Balance Rising 

“At the same time,” says the report, “the amount of short-term debts 
blocked under the standstill agreement—at one time 146,000,000 schillings— 
has been so much reduced as to constitute no longer a serious problem. 
While the total value of foreign trade, as elsewhere in the world, has 
diminished in the last few years, the balance of trade is constantly improv- 
ing, and both exports and, latterly, imports have shown a tendency to 
increase.’’ 

A table shows that Austrian exports rose from 339,000 schillings in the 
first half of 1933 to 409,000 in the first half of 1934, and that, while im- 
ports also rose, the excess of imports over the exports fell from 199,000 
schillings to 157,000 schillings in the same period. Railway freight traffic 
shows a steady increase. 

The committee admits that the national budget and treasury situation pre- 
sent a less favorable picture, but it points out that it was unavoidable that 
the political upheavals should leave traces in the budget. 


Part of Deficit Covered 

However, taking all factors into account, the deficit for this year should 
not be in excess of 140,000,000 schillings, of which 82,000,000 schillings 
have already been covered by various cash resources. 

Since these resources will not be available in the same measure next year, 
the report says that 1935 will present serious problems for the Austrian Gov- 
ernment, but the committee does not believe these will be insuperable. It 
suggests the possibility of converting part of the public debt, and noting 
that the guarantor States have agreed to this, advises the League Council to 
co-operate by appointing trustees for a conversion loan. 

There ig a tendency in Geneva to compare this favorable report from an 
anbiased source with the representations made recently by the German 
authorities on the state of their own finances. The comparison is not 
favorable to the Nazi desire to dominate Austria. 


<n 
> 





League of Nations Report Indicates Improved Hun- 
garian Finances—States Budget Deficit Has Been 
Cut 49,000,000 Pengoes 


A report by the League of Nation’s financial committee 
on the condition of Hungarian finances finds them improving, 
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said a wireless message, Sept. 10, from Geneva, to the New 
York ‘“‘Times”’ which went on to state: 

The budget deficit has been reduced from 87,000,000 pengoes to 38,000,- 
000 pengoes, including the untransferred portion of the service of the 1924 
reconstruction loan. 

The general economic position of the country, particularly in the matter 
of industrial production and coal output also is somewhat improved, 
although savings deposits and current accounts do not yet reflect improve- 
ment. 

Against this the wheat harvest this year is estimated at only 17,000,000 
quintals compared with last year’s bumper crop of 24,000,000 quintals. 
However, the corn and potato crops are better than those of 1933. 

Exports for the first seven months of 1934 have been worth 215,000,000 
pengoes, as compared with 190,000,000 last year, but it is noted that the 
proportion of exchanges available therefrom for foreign payments fell from 
47 to 35% due to the operation of clearing agreements. 

The committee sounds a warning that these agreements, while serving 
as a temporary expedient, will not help the country’s trade in the long run. 

—_— oOo 


Statement of Condition of Bank for International 
Settlements as of Aug. 31—-Cash on Hand Increased 
8,257,171.47 Swiss Gold Francs During Month. 


The Bank for International Settlements had, as of Aug. 31, 
total assets of 673,348,349.97 Swiss gold frances, it is shown 
in the balance statement of the Bank, which compares with 
653 ,496,520.27 frances on July 31. Cash on hand and on 
current account with banks, according to the statement, 
increased from 5,020,758.69 franes on July 31 to 13,277,- 
925.47 francs at the end of August. As contained in Asso- 
ciated Press advices from Basle, Switzerland, Sept. 4, to 
the New York “Times” of Sept. 5, the statement for August 
follows: 


ASSETS. 
August. 

. Gold in bars 13,835,024 .73 
. Cash on hand & on current account with banks 13,277,925.47 
. Sight funds at interest 8,745,762.39 
. Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances. 146,561,472 .28 

2. Treasury bills 203 142,447.95 


349,703 ,920.23 
. Time funds at interest not exceeding 3 months. 44,402,323.78 
. Sundry bills and investments: 
1. Maturing within 3 months: 
(a) Treasury bills 58 ,043,966.68 
(b) Sundry investments. -- ~~~ -- éccpebeu 61,914,206.14 
2. Between 3 and 6 months: 
(a) Treasury bills 16,338 ,941.82 
(b) Sundry investments_-_-_-...-.-.-.-- 42,491,417.20 
3. Over 6 months: 
(a) Treasury bills. ___ Skene daaabkinyhitete 18,598,986 .21 
(b) Sundry investments 36,271,526.82 


233 659,044.87 


. Guarantee of central banks on bills sold, 
as per contra 
2. Sundry items 


July. 
14,820 ,039.34 
5,020,758 .69 
10,806 ,984.27 


139,007 ,387 .66 
208 118,426.45 


347 ,125,814.11 
38 ,199,782.25 





63 952,661.17 
32,004,122.00 


16,943 803.26 
70,619,147 .99 


7,807 696.71 
36,178,358 .74 





227 ,505,789.87 
4,231,946.44 
5,492 ,394.06 
9,724,340.50 
Total assets. _-....____ Kemrieckmme 673,348 340.97 


4,294,550.14 
5,722,801.60 


10,017,351.74 
653,496 £20.27 














LIABILITIES. 

125,000,000 .00 
2,672 ,045.12 
4,866,167 .29 
9,732,334.56 

17,270,546 .97 
153,640,000 .00 
76 820,000.00 
40,810,673.73 


271,270,673.73 


2,672 ,045.12 
4,866,167.29 
9,732,334.56 


17,270,546 .97 

. Long-term deposits: 
1. Annuity trust account. _...._.___.______ 153 640,000.00 
2. German Government deposits 76,820,000 .00 
3. French Government guarantee fund 40,174,869.66 


Total 270,634,869 .66 
. Short-term & sight deposits (various currencies): 
1. Central banks for their own accounts: 
(a) Not exceeding 3 months 
(b) Sight 








111,709,716.57 
56,341,786.44 


168,051,503.01 
14,693 456.67 


1,161,439.55 
13,701,439.12 


4,231,946.44 
58 603,139.55 


109,032,120.95 
39,15n,816.41 


148,188,937 .36 
14,706 ,990.84 


933,548 .90 
14,686 454.73 


4,294,550.14 
57,144,817.60 





- Miscellaneous items: 
1. Guarantee on commercial bills sold 
2. Sundry items 





62,835,085.99 
673,348 ,340.97 


61,439,367.74 
653 ,496 520.27 














Offering of 100,000 Shares of Bank of Canada—Re- 


sponse Reported as Exceeding Expectations— 
Issuance of By-Laws of New Central Bank of Issue. 


Public offering of 100,000 shares of the capital stock of 
the new Bank of Canada (to be operated as a central bank of 
issue) was made on Sept. 17; the stock is offered at par, 
viz. $50 per share. The stock is cumulative as to semi- 
annual dividends at the rate of 414% yearly, and sub- 
scriptions to the offering are to be paid $12.50 a share on 
application and $37.50 Jan. 2 1935. No subscriber may be 
allotted more than 50 shares. 

In advices from Ottawa Sept. 17 to the Montreal “Gazette” 
it was stated that the response to the offering was greater 
than anticipated. In its issue of Sept. 17 the “Gazette” 
also said in part: 


The Bank has been incorporated by the Parliament of Canada and given 
wide powers to operate as a central bank of issue and discount for Canada. 
According to the announcement by the Department of Finance, the Bank 
is authorized to pay cumulative dividends from its profits, after provision 
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for expenses, depreciation, &c., at the rate of 444% per annum, payable 
half-yearly. Surplus profits are to be applied to the rest fund of the Bank 
or paid into the consolidated revenue fund as provided by the Bank of 
Canada Act. 

As has already been indicated, not more than 50 shares may be held by or 
for the benefit of any one person. It is further indicated that shareholders 
must be Biritsh subjects ordinarily resident in Canada or coi porations 
organized under Dominion or Provincial laws and controlled by British 
subjects ordinarily resident in Canada. 

According to the official announcement, the subscription list will be 
opened to-day and will clése on or before Sept. 21, with or without notice, 
at the discretion of the Minister of Finance. 


Seven directors of the new Bank of Canada are to be 
selected from diversified occupations, but no person shall 
be eligible to be a director who is connected with any of the 
commercial banks, it was explained on Sept. 11 by W. C. 
Clark, Deputy Minister of Finance, when the by-laws of the 
new Central Bank were made public. This was noted in an 
account from Ottawa Sept. 17 to the ‘‘Gazette’’ which also 
said in part: 

Two of the seven directors are to be persons whose chief occupation is in 
primary industry, such as farming or lumbering. The next twe are to be 
persons whose chief occupation is in commerce or manufacturing. The other 
three directors are to be chosen from those condidates whose chief occupa- 
tion is other than in primary industry, commerce or manufacturing. Law- 
yers, newspaper editors, doctors, locomotive engineers, printers and the 
like will be eligible for this third class. . . . 

It is hoped that organized bodies like the United Farmers, the Canadian 
Manufacturers Association and boards of trade will take an interest in the 
selection of the new board of directors. To hold office as a director a person 
must be the registered owner of 10 shares of the capita] stock, must be a 
British subject ordinarily resident in Canada and must be less than 75 
years of age. Directors will be entitled to such fees for attending directors’ 
meetings or meetings of the executive committee as may be fixed by the 
board, but the aggregate amount of the fees paid to all directors, exclusive 
of expenses, shall not exceed $20,000 in any year. The chairman of the 
board is to be selected by the members from among their number. 

Perhaps the most important feature of the new Bank's organization, 
however, is the provision for an executive committee consisting of the 
Governor (Graham Ford Towers) the Deputy Governor and one director 
selected by the board, who shall be competent to deal with any matter 
within the competence of the board, but every decision of the executive 
committee shall be submitted to the board at its next meeting. The Dep- 
uty Minister of Finance is to be a member of the executive committee but 
shall not have the right to vote. Except when the full board is in session 
(it will only meet every three or four weeks) the executive committee shall 
determine the minimum rates at which the Bank is prepared to discount 
or rediscount bills or to make advances, and the Bank shall at all times make 
public the rates at whicn it is prepared to discount or rediscount bills or to 
make advances. No action or decision of the board of directors, or of the 
executive committee, shall have any effect unless the same is concurred in 
by the Governor, or in his absence or incapacity by the Deputy Governor. 
The Governor can only be removed from office for misbehavior. 

By-laws of the new Bank are published to-day in an ‘‘extra’’ edition of 
the Canada ‘‘Gazette."” They describe how the shares are to ve subscribed 
for and allotted, how the board of directors is to be chosen when meetings 
of the poard are to be held, outlines the business and powers of the board 
and of the executive committee and describe the procedure of shareholders’ 
meetings. 

The two directors receiving respectively the greatest and the next greatest 
number of votes at the first general meeting of shareholders shall hold office 
until the sixth annual general meeting, the two directors receiving respec- 
tively, the two next greatest numbers of votes shall hold office until the fifth 
annual general meeting and the two directors receiving respectively, the 
two next greatest numbers of votes shall hold office until the fourth annual 
general meeting, while the remaining director shall hold office until the third 
annual meeting. 


An item noting the appointment of G. F. Towers as the 
Governor of the Bank of Canada appeared in our issue of 
Sept. 8, page 1478. 

Graham F. Towers, Governor of Bank of Canada, Sails 
for Europe 

Graham F. Towers, Governor of the Bank of Canada 
(the new Central Bank of issue) , on Sept. 15 sailed for Europe 
on the Empress of Britain. Before his departure, it was 
noted in Quebee advices to the Montreal ‘‘Gazette,’” he 
stated that intimations by several Canadian newspapers that 
the Bank would be subservient to British financial interests 
has no foundation. “I suppose all central banks try to 
co-operate with each other on information,’’ he said. From 
the dispatch we also quote: 


Accompanied by Mrs. ‘Towers the young financier will spend about six 
weeks on a short tour of visits to European banking establishemnts to study 
the workings of central banks. Paris, Amsterdam, Stockholm and London 
are the focal points of the itinerary. 

‘“‘We must be back as soon as we can,’’ Mr. Towers said, ‘‘as the Bank 
is to start functioning reasonably soon after the first of next year.” 

He pointed out that as yet Canada’s Central Bank has neither organiza- 
tion nor staff. Questioned on the latter subject, he said that the staff will 
not be a large one. It will total, he expects, about 210, of whom 140 will 
be civil servants transferred from the department of the Assistant Receiver 
General. Headquarters will be in Ottawa. 

Asked if the Central Bank would make industrial loans and carry out 
similar banking functions, Mr. Towers said that ‘it will do what it can 
to help build up Canadian industry.”’ 

Hr returns to Canada in the Empress of Britain Nov. 7. 


———_— 


Decrease of $644,412 Noted in Brokers’ Loans on Mon- 
treal Stock Exchange During August—Total Aug. 

31, $19,387,608 
Brokers’ loans on the Montreal Stock Exchange de- 
clined $644,412 during August, the Aug. 31 total being re- 
ported by the Exchange on Sept. 7 at $19,387,608, which 
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compares with the July 31 figure of $20,032,020. The re- 
port for Aug. 31 is the lowest since that for Feb. 28 when the 
total was $18,883,463. The low for this year was set on 
Jan. 31 at which time the borrowings amounted to $18,- 
073,812; the high was reached on May 31, the total being 
$20,935,505. From the Montreal “Gazette” of Sept. 8 
we take the following: 

The Stock Exchange statement on loans points out that the figures do 
not include loans on foreign securities but only borrowings of members 
on Canadian securities and not those of other exchanges in Canada. Nor 


do they include the borrowings of bond houses or bond affiliates of Stock 
Exchange members. 


Monthly loan figures since they were first made public follow: 











1933 
Sescee $13,796,061 | Dec. 30- - --..$18,062,938 
Bancape 13,606,351; 1934 
Baticoe 13,431,614) Jan. 31----.- 18,073,812 
— 12,864,298] Feb. 28-.---. 18,883,463 
--- 12,501,411 | Mar. 31..--.-- 20,211,814 
Rac enue 12,921,733 | April 30..-.-.-. 20,796,804 
paciue 14,788,135| May 31-..--.. 20,935,505 
BE. Gseccee 13,020,454 | July 31..-... 16,192,585] June 30..---- 20,809, 
Be Asscoee 13,774,017 | Aug. 31...... 16,627,421/ July 31..--..- 20,032,020 
Gee. @...... 14,115,852 | Sept. 30. ..... 17,585,330} Aug. 31-----.. 19,387,608 
MV. Bacccce 13,993,031] Oct. 31...-.. 17,247,065 
DOR. Ba ccsce 13,817,709 | Nov. 30...-... 17,227,466 
ee 


Quoted Values of Stocks Listed on Toronto Stock 


Exchange Sept. 1 Increases $334,315,035 Over 
Aug. 1 

According to compilations in the current issue of the 
Toronto Stock Exchange Monthly Bulletin, quoted values 
of all stocks listed on that market as of Sept. 1, totalled 
$3 ,740,366,647, a net increase over the beginning of the 
previous month of $334,315,035. The bulletin groups 444 
issues of Canadian corporations into 16 major divisions and 
finds that 14 of these recorded advances in the price structure 
despite the slow trading sessions typical of August, while 
only two registered declines on the period. In noting the 
foregoing, an announcement by the Exchange said: 

Largest gain was made by the 16 companies comprising the oil refining 
and distributing section which increased quoted values some $67,000,000 
to a total of $851,273,047, average price of the group moving up to $30.60 
against $29.87 in July. Second largest was the miscellaneous industrials, 
82 issues of which finished the month with a market valuation of $310,- 
736,785. Net increase in tabulation of this section was around $70,208,855 
but approximately $51,000,000 of the gain was contributed by the entry 
of three issues of American Cynamid to the Toronto lists. 

Next in line were the senior base metals, 12 of which appreciated in 
aggregate values to slightly over $601,000,000 against $563,000,000 in the 
previous month while 24 utilities with an average market price of $29.53 
were up $33,000,000 to $661,215,370. 

Eight senior golds, direct beneficiaries of the August movement in the 
London bullion market advanced in total values to $405,255,125, recording 
average prices of $26.31 against $24.53 in the previous month. The influence 
was also felt on 24 of the secondary gold group, net gain of which was 
around $20,000,000. Included in the latter, however, was the addition 
of four new listings. 

Action of the liquors in the closing sessions of August boosted valuations 

of 14 of the stocks some $13,500,000 while better monthly building reports 
lifted the construction section almost $7,000,000. 
§. Miscellaneous mines profitted by $5,000,000, motors and allied were up 
almost the same figure mainly due to the action of Ford, and foods were 
ahead approximately $4,000,000. Despite the graduation of three of the 
group to the secondary gold class, values of gold prospects increased $4,700,- 
228 and lesser gains were scored by the gas and oils and junior base metal 
divisions. 

The two sections meeting with declines were the financial institutions, 
values dropping $1,500,000 to $289,281,286 and the silvers which were 
slightly below the market pvices of the previous month. 

Below is a tabulation of the 16 major divisions giving the average price 
and total valuation as of the beginning of September. 





Average Market Average Market 

Division Price Values Division Price Values 
Base metals, sr__.$19.11 $601,694,937 | Golds, prospects.. $0.44% $63,027,364 
Base metals, jr-_-_- 04 1,988,377 | Liquors. ...---.-- 14.82 106,052,159 
Construction... _. 24.1 135,606,244 | Miscell. industries 34.56 310,736,785 
ae 142.65 289,281,286} Miscell. mines... 1.25 48 327,141 
a co er are 31.36 83,023,455 | Motors & allied__ 47.89 58,391,569 
Gas and oils_---_- .72 EE RTI 6 ws accnocaeco .60 851,273,047 
Golds, senior ----_- 26.31 405,255,215 | Silvers.......... .69 14,236,756 
Golds, junior._.. 1.45 92,754,438 | Utilities. ......-.- 29.53 661,215,370 

re 


New Edition of Houston’s Annual Financial Review, 
Canada’s Standard Reference Book 


Houston’s Annual Financial Review, manual of Canadian 
corporate life, has recently been released from the press, 
making its 34th consecutive appearance. Known in finan- 
cial circles as the ‘“‘Blue Book,” the current edition presents 
essential details of the changes in corporate statistics of the 
past year and records trends of Canadian financial and 
commercial activities. The new book treats of some 1,726 
companies, giving their latest balance sheet, changes in 
dividends and market record, histories, description of plant 
and properties, details of funded debt, capital authorized 
and issued, all carefully compiled and edited in a manner 
calculated best to serve the interests of the reader. As to 
the information comprised in the book, is it also stated: 


The Blue Book, which has the official sanction of the Toronto and Mon- 
treal Stock Exchanges contains a record of high and low prices of all listed 
stocks and bonds extending back ten years, while the number of shares 
transacted each month is set out for each issue for the previous eighteen 
months. There are lists of the Toronto and Montreal exchanges with 


rates of commission applicable to trading in each market; a list of repre- 


sentative brokers in other Canadian cities; details of Dominion and Pro- 
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vincial financing; bank debits and a host of other information otherwise 
difficult to obtain. 

The book contains 1,160 pages against a few hundred in 
the original issue. It is compiled and issued by Houston’s 
Standard Publications, the offices of which are in the Toronto 
Stock Exchange Building. 


a. 
—~- 


Unit of Trading on Montreal Silver Exchange to Be 
10,000 Ounces 
The unit of trading on the new Montreal silver exchange 
will be 10,000 ounces, provisional Governors decided on 
Sept. 15 after hearing evidence of the impracticability of a 
5,000-ounce contract. Montreal advices on that date to the 
Toronto “Globe” further reported: 


The smaller contract was originally accepted because of the extreme un- 
wieldiness of the 25,000-ounce contract used while trading was conducted in 
New York. 


At a meeting of the Governors, refiners, dealers and commission house 
members, it was pointed out the bulk of silver now in existence and poten- 
tially available for trading on the exchange has been poured into bars which 
average about 1,100 ounces in weight. It was, therefore, impossible to 
combine such bars to make a 5,000-ounce contract with a reasonable varia- 
tion in weight, but nine bars would total 9,900 ounces, only 100 ounces 
from the contract unit with the variation being less than the 2% margin 
allowable for weight, the meeting was told. 

Items regarding the Montreal Silver Exchange appeared 
in our issues of Sept. 1, page 1329 and Sept. 15, page 1635. 
On Sept. 18 Minister of Finance E. N. Rhodes was said to 
have assured D. S. McMaster, head of the Montreal Stock 
Exchange, who visited him, that every consideration will be 
shown Montreal’s new silver exchange, so long as it is con- 
ducted in an orderly manner, but the Government could not 
give any guarantee of its future policy with respect to this 
commodity. Canadian Press advices from Ottawa Sept. 18 
also said: 

The new exchange, created in Montreal as a result of the new national 
Policy on silver adopted recently in the United States, will be treated 
exactly the same as any other commodity market in Canada, the Minister 
is understood to have assured its promoters. 

Undertakings with regard to possible taxation that might be placed upon 
silver transactions, or with regard to the Government’s future policy toward 
silver as a monetary basis, it was explained could not be given by a Minister. 
Such action would be governed by circumstances. 

———— 
Canada’s Silver Policy Not Divulged 

Minister of Finance E. N. Rhodes declined on Sept. 17 
to say definitely whether Canada would follow the lead of 
the United States and nationalize silver. This was reported 
in Ottawa advices Sept. 17 to the Montreal ‘‘Gazette’’, 
which added that an assurance was sought by two Montreal 
Silver Exchange officials, but the Finance Minister said he 
could not be expected to make any definite statement on a 
Government policy of such importance. 


— 








Montreal Tramways Co. Limits American Money 
The follwing from Montreal Sept. 20, is from the New York 
“‘Times’’. 
Beginning to-morrow the Montreal Tramways Co. will not accept United 
States money in payment of fares except at its value in Canada. R.N. Wall, 


Vice-President of the company, said the decision was made necessary by 
depreciation in the value of the American dollar. 


= 
— 


New Indian 3% Loan, Redeemable in 1941, Floated in 
Bombay—Terms of Subscription Included Either 
414% Bonds or Cash 


The Government of India has announced the unlimited 
issue of 3% bonds at Rs.99%, redeemable at par on Sept. 15 
1941, according to a dispatch from Bombay Sept. 4 to the 
London “Financial News.” Subscriptions to the issue were 
invited in the form of 444% bonds of 1934 or in cash. The 
list opened on Sept. 10 and closed on Sept. 15. the ‘Financial 
News” added the following comment regarding the new issue: 


The flotation of a new India loan was foreshadowed in ‘‘The Financial 
News” on Aug. 11, when it was stated that conditions in the Gilt-edged 
market in Bombay were quite favourable for an issue. 

It was announced at the time that there would be a considerable inflow 
of funds into the security market in mid-Agust and mid-September through 
loan repayments, and since the last rupee loan was quoted at a premium, 
conditions were favourable for a loan on even more advantageous terms 
than on the last occasion. The last rupee loan was made on June 1, when 
Rs.32 crores was offered at Rs.984, bearing interest at 334%, income-tax 
payable and redeemable 1947-50. 

i 


France Issues New Bond Issue ofjUnlimited Amount— 
Will Refund Maturities Due in October and 
November 


Announcement was made on Sept. 19 by Louis Germain- 
Martin, Minister of Finance of France, as to the conditions 
of a new treasury bond issue, destined to cover maturities 
due in October and November. The maturities, according 
to unofficial estimates, amount to from between 4,000,- 
000,000 and 5,000,000,000 francs. The new bonds bear inter- 
est at the rate of 444% and are payable in three, six and 
10 years. They were made available to the market on 
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Sept. 20. A wireless account from Paris, Sept. 19, from 
which the foregoing is learned, to the New York “Times” 
continued : 

The price has been fixed at 976 francs, with reimbursement at 1,000, 
1,030 and 1,080 francs, according to the time of maturity. No limit has 
been fixed for the issue, of which the first purpose is the redemption of 
what are called the Clementel bonds of 5% in 1923 and 1933, which are 
exchangeable with a premium. 

The issue of medium-term bonds is considered likely to have the strongest 
appeal to the public just now, and the balanced budget, which has received 
much publicity recently, and the strong stand which the Cabinet has taken 
against the devaluation of the franc are likely to increase public confidence. 
With the attached redemption premiums the new bonds are worth more 
than 5%. 

Announcement of the new issue was received at the Bourse and had 
little or no effect on rentes, which oscillated variously around yesterday’s 
figures. 

en 
Obsolete Danish and West Indian Coins Shipped from 
Virgin Islands to Philadelphia Mint 

The National Bank of the Danish West Indies on Sept. 16 
shipped $60,000 in Danish and West Indian coins to the 
Philadelphia Mint for the account of the United States 
Treasury. The coins became obsolete when United States 
currency was made legal tender in the Virgin Islands last 
July. A dispatch from St. Thomas, V.I., to the New York 
“Times” on Sept. 17, after noting the transmission of the 
coins, said: 

This marks the passing of a coinage placed in circulation in 1906 after the 
fall of Mexican currency, thenin use in the islands, had caused a riot in 
1892. United States currency became legal tender hereon July 1 last. 


The Danish coins bore the likenesses of Kings Christian IX, Frederick 
VIII and Christian X. 


Offer Made by Settlement Institute to Purchase 
Deposits in Closed Norwegiang Banks—Funds 
Deposited in New York 


Following the recent formation of Avviklingsinstituttet 
(The Settlement Institute) with headquarters in Oslo, 
Norway, for the purpose of arranging for a final settlement 
of a group of banks in Norway which have been in liquidation 
since the banking crisis in that country in 1922-1923, the 
Institute announced Sept. 18, through its American repre- 
sentative, Douglas Bradford, 120 Wall St., New York, its 
offer to purchase for cash the remaining balances of old 
deposits in these banks at a rate slightly lower than the 
amount of the calculated dividend remaining ultimately 
to be paid. Funds have been deposited in New York for 


<p 





this purpose by the Institute. The announcement said in 
part: 
Payments to date have ranged for the individual banks from a minimum 


of 5% toa maximum of 78%. In some cases payments now to be made will 
run as high as 40% with a majority ranging between 5% and 10%. 

Many depositors of those banks are resident in the United States, particu- 
larly in Brooklyn and Minneapolis. 

Among the leading banks in Norway which have old deposits still in 
liquidation and which have not paid any dividends thereon during the 
Past six years are Centralbanken for Norge, Andressens og Bergens Kredit- 
bank, Den Norske Handelsbank and Drammens Privatbanker. While 
some of the closed banks have been fully liquidated, approximately 57 
private banks and savings banks remain in liquidation. ‘These banks are 
handling funds estimated at 200,000,000 Kroner to be divided among about 
250,000 depositors. 

The Settlemtn Institute was formed and registered in Norway on June 27 
and its capital of 3,000,000 Kroner has been entirely subscribed principally 
by old depositors in the liquidating banks. Its plan to hasten a final liquida- 
tion of these banks and to provide a cash settlement for depositors has 
received the endorsement of many leading bankers in Norway. Depositors 
in this country are requested to communicate with Mr. Bradford promptly. 
Under its offer, the Institute reserves the right to limit the amount of 
purchases and the time within which they will be made. 


i 
—< 


Premier Mussolini Issues Order Providing Military 
Training for Italian Boys of 8 Years—Compulsory 


Service Required Until 10 Years After Retirement 
From Army 


Premier Mussolini of Italy on Sept. 18 issued ‘a decree 
ordering compulsory military training for all Italian males 
from the time they are eight years old. Associated Press 


accounts from Rome had the following to say regarding the 
decree: 


Compulsory military training, the Council stated, is ‘‘an integral part 
of the National legislation." Henceforward “‘it begins as soon as a boy is 
old enough to learn, and continues as long as a citizen is able to carry arms 
in defense of his country.”’ 

Three categories of compulsory military training are created in the 
new order. They are: Preliminary, beginning at the age of 8 years; 
military, starting at the age of 21 years, and post-military, continuing 
for 10 years after the military phase ends. 

Balilla—the child Fascists—may not shirk their military schoolwork. 
Students shall not be promoted to higher classes nor receive degrees 
— having followed the military{ courses with profit,’’ the decree set 

As to the youth of Italy, the Cabinet’ proclaimed: 

“Boys from the time they are 8 years old until they are called to arms 
at 21 will be prepared spiritually, physically and militarily by the civil 
organization of the Fascist Balilla’ and by the, Fascist, Youths of Combat. 

“Thus, when they enter the armed forces, they can dedicate themselves 
exclusively to warlike professional and specialized training in arms. 
cane training is divided into two sections: First, 8 to 18; second, 

to as 
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The Cabinet's move, it was announced, was intended to fan the love 
of war in Italy’s youth. 

“The purpose of the first stage of compulsory pre-military training,”’ it 
said, “is to give boys a passion for military life through frequent con- 
tacts with the armed forces whose warlike glories and traditions will be 
re-evoked.”’ 

A liaison body between the armed forces and all organizations co-operating 
in “the formation of an armed Nation’’ was instituted, with an army 
corps general at its head. 

The purpose of the second stage of pre-military training, the Cabinet 
explained, ‘is to perfect the spitirual, physical and military training of a 
young man so as to form a soldier physically and technically prepared as 
an individual and to prepare the specialized element of which the armed 
forces have so much need—especially the navy and air force.” 

At 18 the Italian is obliged to bear arms, the Cabinet decrees, although 
he remains under the jurisdiction of the Fascist organization; at 21 he 
comes under the jurisdiction of the army. 


~o- 


Division of French Reserve Troops Called ; Out for 
Maneuvers—Reported as Marking First Time Such 
Action Taken in Peace Time 

A complete division of reserve French troops was called out 
for active maneuvers on Sept. 15 in order to have training 
under conditions similar to those in actual war. This, it is 
stated, marked the first time such action had ever been taken 
in the history of France during time of peace. The 41st 
Division, consisting of 15,000 men, assembled under war 
conditions to maneuver against troops of the regular army. 
The division is making its headquarters at Mourmelon in 
the Department of the Seine, where it will remain until 
Sept. 30. A disptach from Paris to the New York “Herald 
Tribune” on Sept. 14, in reporting the announcement of the 
order, said: 

The reservist division will be equipped on a war footing under the com- 
mand of General Barrard, who passed into the reserve last April. This 
departure from the usual routines is intended to familiarize the reservists 
with the routine of a quick call to the colors, and to enable the General 
Staff to gain an idea of difficulties which might arise so as to be able to 
make provision against them. 

Institution of these maneuvers emphasizes the feeling which exists more 
and more in high army quarters that a new conflagration, if it occurs, will 
come without warning, and that everything will depend on the speed ‘and 
smoothness with which mobilization is carried out. 

Special attention will be given this experiment by the General Staff. 
General Pretelat, promoted last week to the Supreme War Council, will 
observe the details at first hand, aided by General Nieger, who took Genera] 
Pretelat’s place as commander of the military district of Paris. Inspector- 
General Maxime Weygand himself wil] be present at the final exercises of the 


maneuvers, in which the reserve division will be pitted against the 12th 
Infantry Division in the region about Chalons-sur-Marne. 


<p 


Soviet Russia Becomes Member of League of Nations— 
Maxim Litvinoft Pledges Co-operation to Maintain 
Peace 

Soviet Russia, on Sept. 18, formally became a member of 
the League of Nations, where it will have a permanent seat 
on the Council. This action had been forecast as early as 
Aug. 30, when the British Foreign Office announced that 
the British, French and Italian Governments were asking 
other Nations regarding their attitude as to the member- 
ship of Russia in the League. The League Assembly elected 
Russia to membership on Sept. 18 by 39 votes to 3, with 
7 States abstaining from voting. Maxim Litvinoff, Soviet 
Foreign Commissar, thereupon addressed the Assembly and 
warned that war “is the threatening danger to to-morrow,’’ 
assuring the other Nations that Russia would work earn- 
estly to co-operate with them in maintaining peace. He 
indirectly declared Germany and Japan to be ‘‘the open 
proponents of a refashioning of the map of Europe and Asia 
by the sword’’ who are ‘‘not to be intimidated by paper 
obstacles.”’ 

The admission of Russia as a member of the League had 
previously been the subject of much debate, with Switzer- 
land leading the opponents. President Eamon de Valera 
of the Irish Free State on Sept. 12 demanded that Russia 
give assurances of religious freedom within her borders be- 
fore being accepted as a member, and declared that the day 
is past ‘“‘when elightened Governments can deny religious 
freedom.’’ On Sept. 17, however, the Political Commis- 
sion of the League approved a resolution favoring Russia’s 
admission. The vote was 38 in favor, 3 against and 7 ab- 
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. stentions. United Press advices from Geneva on Sept. 17 


described the debate on that date in part as follows: 


Switzerland and Portugal led the attack, with Belgium supporting, but 
announcing she merely would abstain from voting when the assembly acts, 
Possibly to-morrow. Maxim Litvinoff, Soviet Foreign Commissar, is 
expected to take his seat Wednesday, delivering his first address to the 
Assembly. 

Motta’s speach before the political commission opened with the Far 
Eastern broadside. . . . 

Motta gave indirect assurance that Switzerland would not resign from 
the League, as the Swiss press has threatened. ‘‘The Swiss people will 
take cognizance of the decisions of the majority,”’ he said. He added that 
before admission of Moscow is voted, the question of the independence of 
Georgia, Armenia ard Ukraine will be raised. 

He denounced Russia’s alleged anti-religious policies. 
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“There will be a voice denouncing the anti-religious propaganda which 
is unprecedented in the annals of humanity, and plunges into grief and 
tears, Christendom and all men who believe in God and invoke justice.”’ 

The Portuguese Foreign Minister, De Jose Caeiro de Mata, announced 
that Portugal would vote against admission of Russia. 

“The incompatability between the principles of Soviet Russia, in the 
economic, political and moral spheres,’’ De Mata said, ‘‘and the conception 
which is the basis of our age-old civilization is so great as to make -Por- 
tugal’s unfavorable vote necessary. 

‘‘Admission of the Soviets would amount to a complete contradiction of 
the principles which have governed civilized people for centuries past.” 


We also quote in part from a Geneva dispatch of Sept. 18 
to the New York ‘Herald Tribune’’ regarding the formal 
admittance of Russia to League membership: 


Franco-Russian efforts, ‘‘greatly facilitated by events of the last two 
or three years,’’ as Litvinoff put it, were thus consummated to-day. The 
Places in the Assembly of Germany and Japan were empty, but Russia’s 
entry brought new vigor to the League and a hope, voiced by Salvador de 
Madariaga, of Spain, that the United States, by entering also in due course, 
would bring about universality of the League. 

Russia’s election, which came at 6.55 p. m., was effected in spite of nega- 
tive votes cast by Switzerland, Holland and Portugal. Argentina, Bel- 
gium, Cuba, Luxembourg, Nicaragua, Peru and Venezuela refrained from 
voting. The refusal by these ten states to make Russia’s election unani- 
mous combined with the formal nature of the Assembly’s procedure to 
deprive the event of drama. 

Much as Giuseppe Motta, Swiss Foreign Minister, did yesterday, Presi- 
dent Eamon de Valera of the Irish Free State, urging Russia to volunteer 
for all religious guaranties like those it has afforded to United States citi- 
zens, spoke at length of misgivings felt by ‘‘those who proclaim themselves 
followers of Christ.’’ The pine benches and desks of the Assembly hall gave 
the place the appearance of a tabernacle, and this atmosphere was en- 
hanced by the evangelical note struck in the speech. 


Crowd Cheers Litvinoff 


A spokesman for Persia was heard in Russia’s defense. ‘Then the roll 
was called on the question of admitting Russia to the League and on the 
question whether the Assembly should approve, which it did, the election 
of Russia to a permanent seat in the Council, as already voted unani- 
mously by the body, Richard J. Sandler, Swedish President of the Assembly, 
welcomed Russia in a brief address. Litvinoff was the last speaker of the 
day. 


<i 
—— 





State Department Plans Reciprocal Trade Agreement 
with Spain—Secretary Hull Opposes Policy of 
Seeking to Balance Commerce Between Any Two 
Nations—No Formal Negotiations with Germany 
at This Time 


Secretary of State Hull, announcing on Sept. 17 that the 
United States plans to negotiate a reciprocal trade agree- 
ment with Spain, said at the same time that he is opposed to 
restricting commerce by seeking an exact balance of imports 
and exports between two nations that care to trade together. 
He said that such a policy is “the direct road to economic 
suicide.” Mr. Hull also discussed with newspaper men in- 
fermal proposals which had been made by Germany for re- 
ciprocal trading, but explained that to date the State De- 
partment has not seen fit to enter into formal negotiations 
with that country. He added that trade relations with Ger- 
many will be dealt with according to whatever opportunities 
of a natural character they may present. 

Mr. Hull, in commenting on proposals for a balanced trade 
between two nations, said that he favored “triangular trade,” 
whereby one country might buy from a second more than it 
sold, balancing this by selling to a third nation more than 
it purchased from it, thus permitting trade to follow normal 
channels. 

An earlier reference to the status of reciprocal trade agree- 
ment negotictions was contained in the “Chronicle” of 
Sept. 15, page 1628. A Washington dispatch of Sept. 17 to 
the New York “Times” described the announcement regard- 
ing the negotiations with Spain as follows: 


The State Department gave notice to-day of its intention to negotiate a 
trade agreement with Spain, the third European nation with which matters 
have advanced that far. The other European nations are Belgium and 
Sweden. In this hemisphere Brazil, Colombia, Costa Rica, Guatemala, Haiti, 
Honduras, Nicaragua and FE} Salvador are being officially dealt with. 

Commerce between Spain and the United States has dropped off consid- 
erably because of the depression and the erection of higher tariff walls by 
both countries. In 1929 the value of United States exports to Spain was 
$82,120,730. This had declined to $30,756,698 in 1933. Spain’s exports to 
this country also fell off in the same period. In 1929 they had a value of 
$36,059,277, but in 1933 they had decreased to $13,701,439. 

The fact that Spain is the third European nation to enter into open nego- 
tiations with this country is said to be due to excellent feeling built up by 
Amlassador Claude G. Bowers. 

The principal exports by the United States to Spain are raw cotton, auto- 
mobiles and trucks, mineral oils, tires and other rubber manufactures, wheat, 
machinery, lumber and timber, leaf tobacco and chemicals. Spain’s prin- 
cipal exports to us include cork, olive oil, olives, almonds, hides and pepper. 

The recent rapid development of communications and power plants in 
Spain has created a demand for electrical equipment, road-building ma- 
chinery and motor-driven vehicles, most of which are purchased from the 
Tnited States. 

On the other hand, the United States is one of Spain’s best customers for 
olive oil and cork, two of her leading products. Besides importing a large 
amount of regular olive oil the United States takes most of the second press- 
ing of clives, which is called “‘orujo! oil.” 

Spain’s imports from her principal suppliers, according to the State De- 
partment, were in the following proportions: 

1929—United States, 15.9% : Great Britain, 13%; France, 12.8%; Ger- 
many, 10.5% ; Argentina, 5.6%. 
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1932— United States, 16.4%; Great Britain, 10.6%; Germany, 10.3% 
France, 7.6% ; Argentina, 6%. 

Spain was the second nation to raise her tariffs after the Smoot-Hawley, 
Tariff Act went into force, Italy being the first. Since then American 
merchants have had increasing difficulties in the Spanish markets. 


ia. 
_- 





Dr. Oswaldo Aranha, New Brazilian Ambassador]to 
United States, Before Pan-American Society, 
Lae Efforts to Foster Good Will Between Two 

ations 


Dr. Oswaldo Aranha, newly-appointed Brazilian Ambassa- 
dor to the United States, on Sept. 13 pledged his earnest 
efforts to bring about an era of good will “in the political 
as well as in the commercial field’ between Brazil and this 
country. Speaking at a dinner given in his honor in New 
York City by 150 nembers of the Pan-American Society of the 
United States, Dr. Aranha praised President Roosevelt and 
said that the Administration's “unprecedented effort during 
this great era of uncertainties” had inspired both confidence 
and admiration in the Brazilian people. The new Ambassa- 
dor, who was formerly Brazilian Finance Minister, arrived 
in New York on Sept. 13 from Italy. We quote, in part, from 
his speech as given in the New York “Journal of Commerce” 
on Sept. 14: 

Ambassador Aranha, in opening, said he was grateful for the warm show 
of hospitality which had been shown to him and for the honor that had been 
paid to him by the business men of this city. 

“This meeting, through its moral significance rather than through any 
personal merit of mine, will mark the beginning of a new era in the mutual 
relations of our two people,’”’ he said, ‘‘an era of most intimate communion 
and above all of good will and reciprocal relations. This is the mission I 
have set myself to fulfil. 

Sees Confidence Inspired 


“I, as a Brazilian, can assure you in the name of my Government and my 
people that we are prepared to give an example of confidence in the action of 
the American Government and the American people. 

“Your unprecedented effort during this great era of uncertainties, the 
dynamic action of your great President, inspire both confidence and admira- 
tion in the Brazilian people. 

‘“‘We have no reservation in our solidarity with you, and we trust that 
from the ever-growing community of interest—once during war and always 
in peace—-there shall arise in the political as well as the commercial field 
an era of such intense end fruitful relationship as will set an example to 
the rest of the worla. 

“In making this statement I am fully aware of the bearing and signifi- 
cance of my words.”’ 


-_ — 
al 


International Embargo on Arms Shipments to Bolivia 
and Paraguay Effective with Action by Great 
Britain— Powers Seek to Halt War in Chaco 


The international embargo on shipments of arms and 
munitions to Bolivia and Paraguay became completely 
effective on Sept. 10, when Great Britain announced that 
jt had imposed the embargo against the two Nations which 
have been fighting in the Chaco. The United States, Russia 
and Brazil associated themselves with members of the 
League of Nations in instituting the embargo in the hope 
that it would end the war. United Press advices from Geneva, 
Sept. 10 added the following regarding the action of League 
members: 


The League invited 36 nations to participate in the world-wide arms 
embargo against Bolivia and Paraguay. They comprise all the powers 
producing war materials and the countries across whose territories arms 
might have to pass to reach the belligerents. 

Japan and Germany, who have announced their withdrawal from the 
League, but who are still officially members, indirectly indicated they 
would observe the embargo. 

Inasmuch as both Bolivia and Paraguay are almost entirely dependent 
upon foreign arms supplies, it was hoped the measure would bring the 
war to anend. It has been raging for more than two years, with the loss of 
Possible 50,000 lives in the battles to gain possession of the Gran Chaco 
border region lying between these nations. 

Britain’s decision to put the embargo into effect reached the League at the 
same time Belgium’s arrived, making 23 nations out of the 36 asked to 
adhere to the act. Six others reportedly have agreed without reservations 
and will come in shortly. 

Observers emphasized the serious blow to the world arms traffic coincides 
with the United States Senate’s arms investigation in Washington. 

All nations participating in the embargo agree to prohibit in their terri- 
tories the export and re-export of arms, implements of war, aircraft engines, 
their spare parts, and ammunition destined directly or indirectly for 
either Bolivia or Paraguay. 








> 


Colombian Budget Estimates Expenditures for 1935 
at 47,723,029.40 Pesos—Revenue Estimated at 
37,023,875.20 Pesos 


The Colombian National Government budget for 1935 as 
presented to Congress by the Minister of Finance estimates 
total revenues at 37,023,875.20 pesos and total expenditures 
at 47,723,029.40 pesos, according to a report to the United 
States Department of Commerce from American Commercial 
Attache Clarence C. Brooks, Bogota. In an announcement 
issued Sept. 10 by the Commerce Department, it was also 
stated: 


In explanation of the deficit of approximately 10,700,000 pesos, the 
Minister pointed out that he was bound by law to take as his estimated 
income the average of ordinary revenues collected in the three preceding 
fiscal periods whereas he felt certain that revenues next year, based on the 
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improvement already noted in the general economic situation and the 
revenue yield during the elapsed part of 1934, would reach 45,000,000 pesos. 

The Mininster also pointed out that in the expenditure side of his 1935 
budget there had been included items which in the preceding years were paid 
by the Ministries and other departments from extraordinary revenues. 

In the event that certain suggested measures did not provide sufficient 
income to balance the budget, he stated that the Government might be 
authorized to create extraordinary revenues to this end. (Par value of 
peso equivalent ot 97 cents, U. 8. currency .) 


—_ 





Formation of Government Council in Brazil to Promote 
Foreign Trade 

A Federal Council of Foreign Commerce has recently been 
set up by the Brazilian Government to improve the foreign 
trade of the Republic, according to advices to the United 
States Commerce Department from Commercial Attache 
R. H. Ackerman, Rio de Janeiro. In an announcement 
issued Aug. 23 the Commerce Department said: 

In an address at the recent inauguration of the Council, the President of 
the Republic pointed out that the newly created body would study measures 
best suited to the maintenance and expansion of Brazil's foreign commerce 
and the overcoming of such obstacles as may now have a restricting influ- 
ence. The Council, he stated, should be an instrument for disseminating 
information and propaganda, to study world market conditions, to lend 


technical aid to producers, and principaily to bring about co-ordination 
among different bureaus of the Government. 

The council will study the financial questions which to-day so greatly 
influences international commerce, such as exchange, balance or deficits in 
the commercail movement, frozen bank credits, oscillations from changes in 
monetary policies and tariff questions arising from exaggretaed nationalistic 
economy. 


- 
—- 


Four of Five Bank Stocks to Be Removed from New 
York Stock Exchange Listing—Corn Exchange 
Bank Trust Co. Only Institution to Apply for 
Registration 

Four of the five banks who stocks are listed on the New 
York Stock Exchange have decided not to apply for regis- 
tration, it was revealed on Sept. 18 when the Stock Exchange 
issued data regarding the shares of companies whose in- 
tentions regarding registration had not previously been 
published. The four banks whose shares will be removed 
from trading are the First National Bank, United States 
Trust Co., Fifth Avenue Bank and Bank of New York & 
Trust Co. It was understood that these banks based their 





decision on the ground that their stocks are dealt in primarily 
in the over-the-counter market, and have rarely been 
traded in on the Stock Exchange. The Corn Exchange Bank 
Trust Co., however, decided to apply for registration. The 
New York “‘Sun’”’ of Sept. 18 commented on the prospective 


withdrawal of the other four banks in part as follows: 


Some of the four banks which decided to have their shares removed 
placed the matter before their boards of directors, who approved of their 
withdrawal. One of the banks searched the record for the last five years 
and could find only one small lot of stock which had changed ownership 
across the Stock Exchange floor in this period. Another could not find 
that its shares had changed hands there for 35 years. An officer of another 
declared the stock of his bank had sold on the Stock Exchange only 
once in half a century. 

One of the interesting features of the departure of the four bank stocks 
from the roster of Stock Exchange securities is that each of the four banks 
is of opinion that the action taken probably will interpose a barrier to 
lending of money against their stocks by stock brokers who are members of a 
National stock exchange or by brokers who have relations or connections 
with other members of such National stock exchanges. Since the business 
of dealing in bank stocks is and has been for many years virtually on a cash 
basis so far as dealings between brokers and customers are concerned, and 
since the Stock Exchange Control Act does not limit lending upon bank 
stock collateral either by individuals or by banks, the institutions whose 


shares are to go off feel that no hardship will be visited upon their share- 
holders. 





<> 
Dues of New York Stock Exchange Remain Unchanged 
at $250 for Quarter Ended Oct. 1 
The Governing Committee of the New York Stock Ex- 
change has made no change in the amount of dues payable 
by members for the quarter ended Oct. 1. Ata meeting held 
Sept. 12 the Committee adopted the following to this effect: 
That the Governing Committee determines that the dues payable by the 
members of the Exchange on Oct. 1, 1934, be $250 each, and that said 


amount shall constitute a contribution by members towards the current 


expenses of the Exchange, in accordance with Section 1, Article XIII of the 
constitution. 


New York Stock Exchange Member Firms Had 691 
Margin Accounts on July 31 with Debit Balances of 
Over $5,000 Showing Deficit of Almost $15,000,000 

The New York Stock Exchange announced on Sept. 20 
that on July 31 member firms had 691 accounts with debit 
balances of more than $5,000 in which the market value of 
securities was below 100% of the debit balance. The aggre- 
gate debit balance of these accounts was $25,479,292 while 
the total market value of securities available for use on mar- 
gin was $9,951,063. The Exchange added that most of these 
accounts ‘‘are a heritage of the 1929 panic and the subsequent 
market decline.”” The text of the Stock Exchange announce- 
ment is given below: 


From the questionnaire sent by the Committee on Business Conduct to 
member firms on July 27th, requesting data of holdings of securities in 
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margin accounts as of the close of business on July 31st, it is disclosed that 
there were 691 accounts with debit balances of more than $5,000 in which 
the market value of securities was less than 100% of the debit balance. The 
aggregate debit balance of these accounts was $25,479,292. The total 
market value of securities available for use as margin was $9,951,063. 

Substantially all of these accounts are a heritage of the 1929 panic and 
the subsequent market decline. 





—— 


New York Stock Exchange Codifies All “Buy-in” Rules 
—Officially Recognizes Previous Practices In- 
formally Accepted 


The Governing Committee of the New York Stock Ex- 
change, at the regular weekly meeting held on Sept. 12, 
voted to codify all rules relating to so-called cash ‘“‘buy-in” 
orders, thereby incorporating many practices which have 
previously been accepted but never hitherto voted upon. 
“Buy-in” orders are those which are executed for failure to 
deliver stock previously sold. One of the most important 
rules adopted by the Committee relates to the method of 
purchasing for cash for failure to deliver when a wide market 
exists. In the past it has sometimes been difficult in such 
circumstances to buy in the stock at a price close enough to 
the market, and it was the practice to have some high official 
of the Exchange defer the “buy-in” order until it appeared 
that a fair market existed. The new rules provide that the 
closing of a contract through buying in for cash may be 
deferred by order of any member of the Committee of Ar- 
rangements or of the Committee on Bonds ‘‘whenever in his 
opinion a fair market in which to close the contract does not 
exist.” 

Another new rule prohibits any member who has given a 
‘“‘buy-in’’ order for his own account to fill the order by selling 
for his own account, either directly or through a broker, the 
securities specified in the order. 

a 


Portion of Bonds of Westphalia United Electric Power 
ek Retired and Canceled Through 1934 Sinking 
Fun 

Speyer & Co., as fiscal agents, announced on Sept. 18 that 
there have been retired and canceled, through the 1934 sink- 
ing fund, $329,000 bonds of the Westphalia United Electric 

Power Corp. first mortgage 6% gold loan, series A. 

—_—_————— 
$151,000 of 8% Secured Sinking Fund Gold Bonds of 
Czechoslovakia Drawn for Redemption 
Kuhn, Loeb & Co., the National City Bank of New York, and 

Kidder, Peabody & Co. have announced that there has been 

drawn by lot for redemption on Oct. 1 1934, out of moneys 

in the sinking fund, $119,900 principal amount of 8% secured 
external sinking fund gold bonds, due April 1 1951, comprised 

in the first portion of the Czechoslovak State loan of 1922, 

and $31,100 principal amount of 8% secured external sinking 

fund gold bonds, series B, due Oct. 1 1952, of the same loan. 

Interest on drawn bonds will cease to accrue on and after 

Oct. 11934. The bankers have purchased in the open market 

$48,000 additional of the series A bonds and $67,200 ad- 

ditional of the series B bonds, making the respective totals 
drawn for redemption or purchased, $167,900 and $95,300. 


-— 





—— 


17144% of Sept. 15 1934 Coupons on 7% External Sink- 
ing Fund Consolidated Gold Bonds Made Avail- 
able by Parana (Brazil) 


The Chase National Bank, New York City, as special agent 
for the State of Parana (Brazil) 7% external sinking fund 
consolidated gold bonds, due March 15 1958, has announced 
the receipt of funds to pay 17144% of the face value of coupons 
due Sept. 15 1984, amounting to $6.12 for each $35 coupon, 
or $3.06 for each $17.50 coupon. Bondholders desiring to 
obtain such payments, which, if accepted, shall be in full 
payment and satisfaction of such coupons, are requested to 
surrender their Sept. 15 coupons to the Corporate Agency 
Division of the bank, 11 Broad Street. 

—— 

Buenos Aires (Argentina) Remits Funds for Part Pay- 
ment of Oct. 1 Coupons on External 7% Secured 
Sinking Fund Gold Bonds 

The Province of Buenos Aires, Argentine Republic, is 
notifying holders of its external 7% secured sinking fund 
gold bonds, dated April 1 1926, due April 1 1952, that it has 
made available at the Corporate Agency Department of the 
National City Bank of New York, 20 Exchange Place, New 
York, the sum in cash of $27.37 in respect to each $35 coupon, 
$13.69 in respect to each $17.50 coupon, and $2.74 in respect 
to each $3.50 coupon maturing Oct. 11934. These pavments, 
it was announced Sept. 17, will be made, together in each 
case with 5% arrears, certificates for the balance remaining 
unpaid, at the bank, on and after Oct. 1 1934, to holders of 
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these bonds who assent to the Province of Buenos Aires Loan 
Readjustment Plan of 1983. 


<i 
— 


J. P. Morgan & Co. Appointed Fiscal Agents for Three 
Bond Issues of Swiss Confederation 


The Swiss Federal Ministry of, Finance has appointed 
J. P. Morgan & Co. to act as fiscal agents to pay matured 
bonds and coupons of three bond issues of the Swiss Con- 
federation not yet presented by holders for payment and 
heretofore payable at the offices of Lee, Higginson & Co. 
The three issues, it was stated, are Swiss Confederation 
5%% bonds, due Aug. 1 1929; 20-year 8% sinking fund gold 
bonds, due Jan. 1931, and 5% gold notes, due 1920. 


— 
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San Paulo (Brazil) Deposits Funds in New York for 
Full Payment of Oct. 1 Coupons on 7% Coffee 
Realization Loan of 1930 


Speyer & Co. and J. Henry Schroder Banking Corp., 
U.S. A. fiscal agents for the State of San Paulo 7% Coffee 
Realization Loan 1930, announced yesterday (Sept. 21) 
that, pursuant to the terms of Decree No. 23,829 of the Chief 
of the Provisional Government of the United States of Brazil, 
sufficient funds have been deposited with them to pay in 
full, in lawful currency of the United States of America, the 
Oct. 1 1934 coupons of the dollar bonds of the above loan, 
upon presentation, on or after that date, at the office of 
Speyer & Co. or J. Henry Schroder Trust Co. The an- 
nouncement by the fiscal agents said: 


The U. S. A. fiscal agents call the attention of bondholders to the fact 
that, while the general bond provides for redemption of $3,500,000 bonds 
annually by drawings at par, the above decree provides for redemption of 
$1,750,000 bonds annually by purchase in the market, if obtainable at 
or below par, or if not so obtainable, by drawings at par. 


<i 
Trading Inaugurated Sept. 19 on New York Tobacco 


Exchange—First Transaction at 29 Cents Per 
Pound—Commission Rates Established 


Trading in tobacco futures on the new New York Tobacco 
Exchange was inaugurated on Sept. 19 with an initial sale of 
10,000 pounds at 29 cents a pound for delivery in January. 
The transaction involved $2,900. The market was for- 
mally opened by John W. Hanes, President; it marks the 
first time in the history of the industry that tobacco futures 
have been traded in on an organized market. In welcoming 
members of the Exchange and guests, Mr. Hanes said in part: 

For many years I have thought that our third largest cash crop deserved 
something more than the old system of auction markets to serve the needs 
of the grower, the merchant, the exporter, the manufacturer and the banker. 
It is my earnest hope and belief that this exchange will fill the need of this 
great industry for that protection and insurance against price fluctuation 
which for so many years has been enjoyed by the textile industry through 
the New York Cotton Exchange. 

I have already stated that tobacco ranks third in value among the crops 
of the country, having an annual production of nearly 1,400,000,000 
pounds and an annual farm value of around $300,000,000. It represents 
each year more than 2,000,000 acres of cultivation. It ranks fourth in 
value among United States exports, amounting to about $100,000,000 each 
year. In its processed form tobacco has an annual value of over $1,000,- 
000,000 and furnishes in taxes one-fifth of the total revenue of the United 
States Government each year. 

I cite these facts to show that the field for the New York Tobacco Ex- 
change is a broad one, and with dilligent effort conscientiously applied I am 
confident of its success and confident also that in succeeding it will heap 
great benefits upon all those engaged in the tobacco industry. 

William F. Morgan, Commissioner of Markets of New 
York, on behalf of Mayor LaGuardia assured members of 
the Exchange that the city administration welcomed the 
opening of the new market and would extend all possible 
assistance. Nils A. Olsen, Chief of the Bureau of Agricul- 
tural Economics of the U. S. Department of Agriculture, 
sent a telegram congratulating the Exchange. 

Trading ov the Exchange was started at noon, following a 
signal from Mr. Hanes. Active bidding increased the 
January price to 29.80 cents a pound. The markets from 
which spot quotations are drawn are now operating on the 
loose leaf floors in North Carolina. These spot markets are 
graded by Government inspectors. The active contract 
months in tobacco are the same as in cotton: January, 
March, May, July, October and December. 

The unit of trading on the Exchange is 10,000 pounds, 
approximate equivalent of 10 hogsheads. Price fluctuations 
are in cénts and five one-hundredths of a cent. The con- 
tract basis is U. S. Standard flue-cured Type 12; Grade B4F, 
a bright leaf tobacco. The types and grades deliverable 
under the contract under specified differentials embrace all 
domestic tobaccos used in the production of cigarettes, 
smoking tobacco, chewing tobacco and snuff. The official 
delivery points are Norfolk and (or) Newport News, Va., 
and Louisville, Ky. Other delivery points will probably 
be added. The Exchange announced that the commission 
rates to non-members have been established on the following 
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scale for the round turn: Below 25 cents, $20; 25 cents but 
less than 30 cents, $25; 30 cents but less than 35 cents, $30; 
35 cents but less than 40 cents, $35; 40 cents and higher, $40. 

Previous reference to the new market was made in our 
issue of Sept. 8, page 1482. 
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Chairman Kennedy of Securities and Exchange Com- 
mission Looks For No “‘Upheaval’’ In Stock Market 
When Federal Control Is Assumed—Comments 
on Question As to Change in Requirements Affect- 
ing Registration Statements 

Joseph P. Kennedy, Chairman of the Securities and Ex- 
change Commission, took occasion to state on Sept. 14 that 
he expects no “‘upheaval” in the stock market, when Federal 
control over the exchanges is assumed. On the same date, 
also Mr. Kennedy is said to have indicated that the Com- 
mission, which now has jurisdiction also over the Securities 
Act of 1933, was giving consideration to the question of 
making ‘“‘as practical as possible’ regulations and registra- 
tion forms under which securities must be issued. As to this 
a Washington account to the New York “Times” reported: 

This came in reply to 4 question, and when Mr. Kennedy was asked if 
this meant ‘‘modification’’ he replied that he had used the word ‘“‘practical.”’ 

Much complaint has been made by issuers of securities under the Securities 
Act of 1933 that regulations and registration statements were too compli- 
cated and that many of the data requested could be eliminated without 
destroying the protection afforded investors. 

While the Securities Act of 1933 calls for the listing of certain specific 
information in registration statements, the Commission has considerable 
discretion as to such other information it may demand and in the formula- 
tion of regulations interpreting sections of the Act. 

The amendments to the Act, contained in the Securities and Exchange 
Act, removed several important objections made to the original Securities 
Act of 1933, but there has been agitation since for further changes. 


Date to Be Made Public 


Discussing operation of the exchanges after Oct. 1 under the Securities 
and Exchange Act, Mr. Kennedy said that some at least of the regulations 
would be ready; he mentioned among these rules covering Section 16 dealing 
with the conduct of ‘‘directors, officers and principal holders” of equity 
securities not exempted and arbitrage transactions. 

But the fundamental job before the Commission during the next two 
weeks, he said, was the examination of the registrations statements filed 
by the various exchanges and of applications by other exchanges for ex- 
emption from the Act. One point to be determined is to what, if any, 
extent the exchanges must supplement their own rules which must be in- 
cluded in their applications in order to meet the Commission's requirements. 

Asked if any of the exchanges had requested that any of the data supplied 
be held as confidential, Mr. Kennedy said that most of them had made this 
request in connection with their balance sheets. The Commission would 
give this matter consideration, he said, but had not yet reached a final 
decision. 

Data contained in the registration applications filed by the exchanges, 
he said, would be made available to the public as soon as examination had 
been completed. 
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Ferdinand Pecora of Securities and Exchange Commis- 
sion Regards Stock Exchanges ‘‘Indispensable’’— 
Important, He Says, That There Be No Regulation 
to Impair Their Functions 

Ferdinand Pecora, a member of the Securities and Ex- 
change Commission, in an address on Sept. 20 at Des Moines 
before the Convention of the Iowa Farmers’ Union, termed 
the stock exchanges as an ‘‘indispensable” part of our econ- 
omic system, saying: 

It is but stating the simple truth, to say that our stock exchanges have 
developed to the point where they form to-day an indispensable part of our 
entire economic system. They perform functions of the greatest utility. 


Operations on these exchanges are so interwoven with our business interests 
generally that it is impossible to affect one without affecting the other. 


The “Wall Street Journal’? which thus quoted, indicated 
Mr. Pecora’s further remarks as follows: 


Would Not Impair Operations 

For this reason, Mr. Pecora added, it is “highly important’’ that whatever 
regulation of exchanges are undertaken should be of a character ‘‘that will 
not impair or hinder the exchanges in the exercise of their useful functions.” 

At the same time, the official added, the close connection between security 
markets and business generally offered a cogent reason for governmental 
regulation to eliminate ‘‘improper or evil abuses and practices.” 

Discussing the Securities Act of 1933, Mr. Pecora echoed recent Commis- 
sion pledges that there is ‘‘not the slightest desire on our part to put a strait- 
jacket upon the legitimate financing of business enterprise.”’ 

“If experience should prove that the present requirements for the regis- 
tration of securities are harsh,”’ he said, ‘‘I feel safe in asserting that the 
Commission will exercise all the power it possesses to remedy the situation. 


No Deviations, He Warns 


‘There must not, however, be any deviation from the strict principle 
of the Securities Act that issuers of securities must tell the truth about their 
securities before they shall be permitted to offer them to the public.”’ 

Returning to his comment of the Securities and Exchange Act, he said 
he had heard reports that some corporation officials might not care to have 
the securities of their companies listed on exchanges after such markets 
became registered under the new law. ‘‘I cannot think of a single good 
reason for such an attitude,’’ the Commissioner said. 

Corporation officers who refuse to have their securities registered with 
the Federal agency, are ‘assuming a very grave responsibility” in withdraw- 
ing their securities from the liquid markets offered by exchanges, he con- 
tinued. 

He praised Securities Exchange officials for their co-operation in the work 
of drawing up rules and regulations under the Stock Market Act. 

Mr. Pecora stated: 

“‘T can say for my colleagues on the Securities and Exchange Commission 
that they have undertaken the discharge of their duties with a keen sense 
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of the seriousness of the responsibilities imposed upon them by these two 
acts. They recognize the delicate and sensitive mechanism of our securities 
markets. They are aware of the evils that the acts seek to curb. They 
are equally conscious of the great importance of not disrupting or disturbing 
the operation of these markets in their legitimate purposes. In the im- 
portant task of formulating rules and regulations to govern trading in se- 
curities, we who compose the Commission have invited the advice and 
suggestions of exchange officials throughout the country. We recognize 
that their practical experience, gained through many years of identification 
with our securities markets, has given them a knowledge of great value to 
anyone charged with the duty of regulating these markets. We want to 
have the benefit of that knowledge and hence have sedulously sought it. 
I am happy to say that these exchange officials have responded to our call 
with every evident desire of according us their full co-operation. 


Cites Need For Markets 

‘The industries of our country are created in large part by the funds which 
go into them,’’ Mr. Pecora added. ‘‘Their expansion for the better accom- 
modation of trade is made possible by the investment of the public's savings 
therein. The employment of workers in these industries depends upon the 
moneys made available to them by such investments. The issuance and 
sale of securities have been found, by the reliable test of time, to be a con- 
venient and satisfactory means for the financing of those business ventures 
which have made America the industrial, financial and commercial peer of 
the world. 

“These securities find a liquid market principally through our stock 
exchanges. These exchanges, therefore, fill an honorable and useful sphere 
in the economic life or our Nation. They can and should be the main medium 
through which our people may make investments to conserve the savings 
which represent their toil and thrift. 

‘“‘Our purpose, therefore, is not to destroy our stock exchanges and the 
other market plages for these securities, but rather to help them render 
that valuable service to the people for which they are designed. 

“To that end we shall act with dispatch and effectiveness toward the 
correction of wrongful practices wherever we find them.”’ 


- 
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Securities and Exchange Commission Amends Regula- 
tions Governing Reports to Be Filed by Holders of 
More Than 10% Equity in Registered Securities— 
Ruling Regarding Arbitrage 

Amendments were announced on Sept. 18 by the Securities 
and Exchange Commission to the regulations issued under 
the Securities Exchange Act governing reports to be filed by 
holders of more than 10% of an equity security registered 
on a National Securities Exchange, and by directors and of- 
ficers of companies issuing such securities. As noted in 
Washington advices Sept. 18 to the New York “Times,” as 
previously promulgated on Aug. 13, the rules provided for 
reports covering any months subsequent to October, 1934, 
during which there is a change of ownership. The advices 
continued : 

The new rule contains the same provision, but also requires a person to 
make a report upon becoming a director, officer or holder of more than 109°% 
of an equity security, in case he becomes such on or after Nov. 1, 1934, if the 
security is temporarily registered, or on or after Oct. 1, 1934, if it is regu- 
larly registered. 

The new rule likewise contains a requirement for the filing of a report 
following the registration of a security, but this provision only applies to 
regular registration and not to temporary registration of a security already 
registered. 

A rule was also adopted providing that so-called arbitrage transactions 
shall be exempt from the provisions of Section 16 of the Securities Exchange 
Act except when conducted by directors or officers. 

“It shall be unlawful,” the new rule provides, ‘‘for any director or officer 
of an issuer of an equity security which is registered on a national securities 
exchange to effect any foreign or domestic arbitrage transaction in any equity 
seeurity of such issuer, whether registered or not, unless he shall include 
such transaction in the statements required by Section 16 (a) and Rule No. 1 
and shall account to such issuer for the profits arising from such transaction, 
as provided in Section 16 (b). 

“The provisions of Section 16 (c) shall not apply to such arbitrage trans- 
actions. The provisions of Rule No. 1 and of Section 16 shall not apply to 
any bona fide foreign or domestic arbitrage transaction in so far as it is 


effected by any person other than such director or officer of the issuer of 
such security.”’ 


Another rule promulgated to-day makes it clear that Section 10 (b) of the 
act, which requires directors, officers and holders of more than 10% of an 
equity security, to surrender to the corporation any profits they may make 
by trading over a period of six months or less, does not apply unless both 
the purchase and the sale which result in the profit occur on or after Oct. 1, 
1934, the effective date of Section 16. 


$< 

Officials of Securities and Exchange Commission Visit 
New York Stock Exchange for First-Hand Study of 
Operations—New York Curb and Produce Ex- 
change also Visited 

Trading operations on the New York Stock Exchange were 
studied by Joseph P. Kennedy, Chairman of the Securities 
and Exchange Commission, on Sept. 18, when, accompanied 
by other members of the Commission, he made an inspection 
of the Exchange. Aside from studying the trading opera- 
tions, the visitors, who were received by President Richard 
Whitney, were escorted through the various departments of 
the Exchange, and during their six hours’ visit discussed var- 
ious subjects with officials of the Exchange bearing on its 
operations. From the New York “Times” of Sept. 19 we 
quote: 

The Commission was on the floor of the Exchange less than an hour. Dur- 
ing the rest of the day they investigated the quotation department, where 
ecores of girls telephone quotations on stocks to brokerage offices ; the medical 
department and the Stock Clearing Corporation, a subsidiary of the Exchange. 

The visiting group included Mr. Kennedy and the four other commissioners 


—Ferdinand Pecora, James M. Landis, George C. Matthews and Robert E. 
Healy. They were accompanied by John J. Burns, general counsel for the 
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Commission ; David Saperstein, Chief of the Trading and Exchange Division ; 
the latter’s assistants, Frank J. Meehan and Leon Cohen, and several other 
departmental executives. 

Just before the opening of the Exchange the Commissioners met in Mr. 
Whitney's office and were conducted to the trading floor, where the brokers 
had assembled in preparatiyn for the day’s business. The Commissioners and 
their assistants split up when the opening gong sounded and were conducted 
individually to various trading posts and departments of the floor. 


Whitney Escorts Kennedy 

Mr. Kennedy waa escorted by Mr. Whitney, while Mr. Pecora was accom- 
panied by Allen L. Lindley, Vice President of the Exchange. Mr. Saperstein 
was accompanied by Arthur F. Brokerick, a Governor of the Exchange. Other 
Commissioners and members of the visiting group were led to the trading 
posts, the bond department and the money desk by members of the governing 
committee. . . . . 

The Commissioners went from post to post watching the execution of 
orders. 

After leaving the Exchange floor about 11 o’clock the Commissioners 
visited other iloors of the Exchange building and were the guests of Mr. 
Whitney and the governing committee in the Stock Exchange Luncheon Club. 
Immediately after luncheon they viewed the workings of the Stock Clearing 
Corporation under the guidance of Laurence G. Payson, the company’s presi- 
dent. Then, for more than two hours, the commission discussed short-selling 
rules with Mr. Whitney and other Exchange officers. 

Mr. Kennedy told reporters that the commission was trying to keep an 
open mind on all points of the short-selling question, but any thought of 
bear raiding must be eliminated, he asserted. 

On Sept. 19 the members of the Commission visited the New 
York Curb Exchange and the securities market on the New 
York Produce Exchange; in the New York “Journal of Com- 
merce” it was also noted that the Commission called on sev- 
eral brokerage firms, including that of E. A. Pierce & Co. and 
others, and spent an hour and a half in the offices of the odd- 
lot firm of DeCopper & Doremus, members of the New York 
Stock Exchange. From the same paper we also take the 
following : 

They intended to visit Holt, Rose & Trester and Bristol & Willett, over- 
the-counter firms, but had not sufficient time. 

At the Curb Exchange, where the S. E. C. watched the opening of the 
market and later inspected all facilities, the hosts were E. B. Grubb, Presi- 
dent of the Exchange; E. R. Cappen, Secretary; W. A. Lockwood, counsel, 
and F. C. Moffett, Vice President. : 

The Commission was reported to have been particularly impressed with the 
order departments of the odd-lot firm, DeCoppet & Doremus, and were under- 
stood to nave asked numerous questions concerning the protection of the odd- 
lot investor and trader. 

Tiere still has beer no official indication of what information was gleaned 
by the Commissicn on short selling. 

— > 
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Filing of Registration Statements Under Securities 
Act—First to Be Filed Following Taking Over of 
Administration of Act by Securities and Exchange 
Commission 

The filing of 11 security issues, totaling approximately 
$3,620,000, for registration under the Securities Act of 1933, 
was announced on Sept. 10 by the Securities and Exchange 
Commission. Ten of the applications filed were for com- 
mercial and industrial issues totaling $3,408,028. One appli- 
cation was made for certificates of deposit calling bonds in 
the amount of $212,500, the present market value of the 
bonds. These applications represent the first filings under 
the Securities Act of 1933 since administration of the Act 
was taken over by the Securities and Exchange Commission. 
The latter stated on Sept. 10 that to facilitate reference to 
previous releases made by the Federal Trade Commission no 
change in the numbering of releases is to be made at present. 

The list of registration statements (1090-1100) made pub- 
lic Sept. 10 follows: 

The Reed Co., Inc. (2-1090, Form A-1), New York City, proposing to 
issue $200,000 in common stock. The issue is to consist of 100,000 shares 
of $1 par value common, to be offered to the public at $2 per share. The 
company, a Delaware corporation with offices in the Grand Central Terminal 
Building, New York, N. Y., was organized Feb. 28 1933 to acquire rights to 
and to exploit patents and patent applications. Among the officers of the 
company are Roland K. Reed, President; Ernst Ohnell, Treasurer, and Gar- 
rick Spencer, Secretary, all of New York City. (See also File 2-326, effective 
Nov. 4 1933.) 

Soocana Mining Co., Ltd. (2-1091, Form A-1), Ontario, Canada, proposes 
to issue in the United States $150,000 in common stock. Five hundred 
thousand shares, having a par value of $1, are to be offered at 30c. per share. 
The company, incorporated Nov. 4 1933 in the Province of Ontario, Canada, 
is in the business of exploration and mining development in the Dominion of 
Canada. It does not intend to do business in the United States. The com- 
pany’s address is 450 Queen Street East, Sault Ste Marie, Ontario. Principal 
officers are Clyde A. Saunders, President; I. L. Whithead, First Vice-Presi- 


dent, and Edward Thompson, Secretary-Treasurer, all of Sault Ste Marie, 
Michigan, U. S. A. 


Leigh J. Sessions Corp. (2-1092, Form G-1), 17 East 42nd Street, New 
York Cily, a New York corporation proposing to offer oil and gas royalty 
interests totaling $10,600 in the I. T. I. 0.-Lillie Jones farm, located in the 


Oklahoma City Field, Oklahoma County, Oklahoma. The smallest fractional 
interest to be offered is 1/1328 interest (one-eighth acre interest). The 
offering price is to be $331.25 per 1/1328 interest. The Indian Territory 
Illuminating Oil Co., Bartlesville, Okla., is obligated to pay for the product 
of the tract under transfer orders under which the royalty owners are to 
receive payments. Date of initial production on I. T. I. O.-Lillie Jones was 
Feb. 22 1930. Total production of oil to July 1 1934 was 2,434,716 barrels. 
L. J. Sessions and M. R. Sessions are the officers of the issuing company. 
W. J. Dobbs (2-1093, Form A-1-G-2), 632-3 Wilson Building, Dallas, 
Texas, offering oil and gas over-riding royalty interests for development pur- 
poses in the amount of $6,300. The offering consists of 420 rovalty acres 
of a tract designated as L. L. Campsey, Edgar G. Brown, C. B. Burke Survey, 
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Offering price is to 
W. J. Dobbs is owner of the interests to be 


J. M. Hudson Survey, located in Jack County, Texas. 
be $15 per royalty acre. 
offered. 

Southland Investment Co., Inc. (2-1094, Farm A-1), an automobile loan 
and small loan business incorporated in and doing business in Louisiana, 
proposes an issue of self-liquidating motor lien notes totaling approximately 
$250,060. The uotes. which will be offered in units of $100 each, will bear 
an interest rate of irom 5% to 6% and will mature from one to 12 months 
after issue. Officers of the corporation are H. A. Blocker, President; C. H. 
Lyons aud E. J. Blocker, all of Shreveport, La. Address of the company is 
715 Slattery Building, Shreveport. ; 

American Irrigation Co. (2-1095, Form A-1), 100 West Tenth Street, 
Wilmington, Del., incorporated in and doing business in Delaware, proposing 
to issue common stock totaling $415,000. The company is in the business 
of designing, manufacturing and erecting machinery, equipment and devices 
used for plumbing, heating, air-conditioning, sprinkling, irrigation and 
similar purposes. Thirty thousand shares of $10 par value common stock 
are to be offered as follows: First 10,000 shares at $10 a share; next 5,000 
shares at $12.50 a share; next 5,000 shares at $15 a share; next 5,000 
shares at $17.50 a share; next 4,000 shares at $20 a share; one thousand 
shares to be given to the underwriters in lieu of selling expenses, and these 
1,000 shares are to be offered to the public by the underwriters at $10 a 
share. Officers of the company are Elmer G. Munz, President; Austin J. 
Miller, Vice-President, and E. E. Stuckey, Secretary-Treasurer, all of 
Detroit, Mich. Underwriters are Miller-Murray Oo., Inc., 444 Madison 
Avenue, New York City. 

The Theater Corporation of South Bend Bondholders’ Protective Commit- 
tee (2-1096, Form D-1), 1108 Public Square Building, Cleveland, Ohio, 
calling for the deposit of first mortgage fee and leasehold 6% gold bonds 
of the Theater Corporation of South Bend. The bonds, dated Aug. 15 1930, 
were original issue of $875,000, now reduced to $859,000, and having a 
present market value of $212,500. Certificates of deposit are to be issued 
by the committee, but no plan of reorganization will be presented until all 
of the bonds have been deposited. Prior to the effective date of the Securi- 
ties Act of 1933 there were deposited with the Union Trust Co. of South 
Bend, Ind., original depositary under the deposit agreement, $373,000 of 
the bonds. The members of the committee are J. F. Moriarty, Cleveland, 
Ohio; C. R. Backus, Columbus, Ohio, and W. W. Austin, South Bend, Ind. 

Sabine Royalty Corp. (2-1097, Form A-1), People’s Bank Building, Tyler, 
Tezas, a Texas corporation in the oil royalty investment business, offering 
bonds and common stock totaling $623,628. A total of 28,888 shares of $2 
par value common stock is to be offered at $6 a share. Bonds to be offered 
are 6% sinking fund gold bonds due April 1 1938, totaling $191,400, to be 
issued in $100 and $500 denominations; also 7% sinking fund gold bonds, 
due April 1 1943, totaling $258,900, to be issued in $100, $500 and $1,000 
denominations. Among the directors of the company are Dr. C. C. Crews, 
President; W. M. Priddy, Vice-President and Manager; R. W. Fair, Vice- 
President, and Phillip H. Lipstate, Secretary-Treasurer, all of Tyler, Tex. 

Monarch Fire Insurance Co. (2-1098, Form A-1), 4300 Euclid Avenue, 
Cleveland, Ohio, an Ohio corporation proposing to offer $4 par value com- 
mon stock totaling $1,500,000. Two hundred thousand shares are to be 
offered to the public at $7.50 per share. The issuer’s business is general 
fire insurance and allied lines. Among the officers are Richard Inglis, 
Chairman of the Board; Ralph Rawlings, President; F. J. Greer, Treasurer, 
and William R. Daley, Secretary, all of Cleveland. Principal underwriters 
are Otis & Co., 216 Superior Avenue, N. E., Cleveland, Ohio. 

Great Dil-e Gold Mines, Inc. (2-1099, Form A-1), 111 Sutter Street, San 
Francisco, Calif., a Nevada corporation engaged in all phases of mining, pro- 
posing a $162,500 issue of $1 par value common stock, 162,500 shares to be 
offered at $1 per share. Issuer has been in business since Dec. 20 1930. 
Principal officers are H. DeC. Richards, President; H. L. De Volve, Vice- 
Yresident ; Bentley Neuman, Secretary-Treasurer. Underwriters are Rose 
Associates, 4J Wall Street, New York City. 

Bucleye Jack Manufacturing, Inc. (2-1100, Form A-1), Alliance, Ohio, 
proposing to issue $90,000 in stock and bonds, as follows: 3,000 shares no 
par class A common stock, stated value 50c. per share, to be offered at 50c. 
per share; 3,000 shares no par class B common stock, stated value $4.50 per 
share, to be offered at $4.50 per share; first mortgage 5% bonds totaling 
$75,000. Issuer is a new company, incorporated in Ohio, April 20 1934, 
and is engaged in manufacturing and dealing in manufactured or constructed 

products. mechanical appliances, instruments, processes, patents, patent 
tights, &c. Principal officers are H. E. Blassingham, President, and Flora 
Pearson, Secretary-Treasurer, both of Alliance, Ohio. 


The Securities and Exchange Commission announced, 
Sept. 21, the filing for registration under the Securities Act 
of 1933 of 12 additional security issues, totaling slightly less 
than $8,000,000. Prominent among registrants are the Glenn 
L. Martin Co., aircraft manufacturers and makers of the 
famous Martin bombers, and the O’Sullivan Rubber Co., 
makers of “O’Sullivan’s Heels.” The Martin Co. will offer 
a new note issue to refund its outstanding notes, and the 
O'Sullivan Co. seeks registration for an offering of common 
stock. The Commission stated that the registrations applied 
for may be grouped as follows: 


en De ane ie apa ae ene ee eae ae $2,382,750 
TU GUS UR a 2,750,000 
Be ah << EE aS ae PRES LO ae EPL MS eee ee 2,803,500 


Certificates of deposit, it was added, are also to be regis- 
tered in the same amount as the reorganization issues. In 
its Sept. 21 announcement the Commission stated that regis- 
tration statements (1101-1112) are listed as follows: 


The Alliance Brick Co. (2-1101, Form A-1), Alliance, Ohio, an Ohio corpo- 
tration manufacturing brick and ceramic products, proposes an offer of 6% 
first mortgage bonds in the amount of $320,000. The bonds have maturity 
dates from July 15 1935 to July 15 1950, and are to be offered at $100 par. 
F. A. Hoiles, President of the company, is to take approximately the entire 
bond issue for the purpose of paying indebtedness owing to him by the com- 
pany. Other officers of the company are A. J. Hoiles, Treasurer, and M. E. 
Guthrie, Secretary. 

The O’Sulliran Rubber Co., Ine. (2-1102, Form A-1) Winchester, Va., 
makers of “‘O’Sullivan’s Heels” and a full line of composition rubber heels 
and soles, proposes an offering of common stock estimated at $280,000. A 
total of 40,000 shares are to be offered, 20,000 authorized but unissued shares 
to be offered by the company and 20,000 outstanding shares to be offered 
by stockholders. The offering price is to be the market price of the common 
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stock of the company on any exchange on which the shares are listed or 
admitted to trading. The price at which the last sale was made on the 
New York Produce Exchange, on Aug. 21 1934, was $7 per share. The 
officers of the company are R. J. Funkhouser, Harrison, N. Y., President; 
R. P. Funkhouser, Gettysburg, Pa., Treasurer, and R. M. Hoffman, Gettys- 
burg, Pa., Secretary. Principal underwriters are Swart, Brent & Co., Inc., 
New York, N. Y. 

Warner Electric Brake Mfg. Co. (2-1103, Form A-1), 449 Garner Street, 
South Beloit, 1ll., manufacturers of electric brakes for vehicles, proposing 
to issue common and preferred stock amounting to $205,000. A total of 
50,000 common shares at 10c. per share, and 10,000 6% preferred shares at 
320 per share are to be issued. The stock is to be offered in units of one 
share of preferred and two shares of common at $20.20 per unit. Officers 
of the company are Richard E. Freeman, President; Arthur P. Warner, 
Vice-President, both of Beloit, Wis., and Pierpont J. E. Wood, Secretary- 
Treasurer, Janesville, Wis. 

Administered Fund Second, Inc. (2-1104, Form A-1), 100 West 10th 
Street, Wilmington, Del., an incorporated investment trust of the general 
management type, offering common stock approximating $2,500,000. A 
total of 200,000 shares of $1 par value are to be issued. In accordance with 
the by-laws of the company, the first 1,000 shares will be sold at $12.50 
per share. Thereafter the offering price will be the net asset value per 
share, plus a premium of not over 6% of that offering price. Officers of 
the company are Robert Strange, South Orange, N. J., President; Goulding 
K. Wight, Montclair, N. J., Secretary, and Thomas W. Maley, Montclair, 
N. J., Treasurer. Underwriters are Corporate Administration, Inc. 

Quaker Producing & Refining Corp. (2-1105, Form O-1), Tulsa, Okla., 
proposing an issue of trustee’s redemption certificates, totaling $250,000, 
in the Mineralwealth Fund, an investment trust composed of properties, 
leases, leasehold estates, and other mineral rights and interests. The cer- 
tificates bear interest at 6%, are of the cumulative type, and registered. 
Trustce is the Fidelity Trustee & Deposit Co., Oklahoma City, Okla. Officers 
of the depositor are Roy L. Johns, Tulsa, Okla., President; F. W. Freeborn, 
Tulsa, Okla., Vice-Pres‘dent, and R. B. Walter, Oklahoma City, Okla., Sec- 
retary-Treasurer. Legal opinion on the legality of the certificates was 
rendered by Stanley B. Catlett, Oklahoma City, Okla. 

Palmilla District Mines Consolidation (2-1106, Form A-1), Los Angeles, 
Calif., an Arizona corporation proposing an issue of $135,000 in $1 par 
value 7% preferred stock. Dividends on the outstanding preferred stock 
are cumulative and unpaid. The stock is to be marketed in units of one 
share of preferred stock, one share of common stock, and one conversion 
warrant each. A total of 135,000 units are to be offered at $1 per unit. 
The common shares in this offering are to be donated from outstanding 
shares now held by certain large stockholders. The conversion warrants 
entitle holders to convert preferred into common stock at $1 per share 
«within 12 months, at $1.50 per share within 18 months, and at $2 per share 
within 24 months from date of issue. The company has acquired and devel- 
oped three Mexicin subsidiary mining companies. The purpose of this issue 
is to provide capital for further development and operation of these subsidi- 
aries. Distribution is to be carried on by the Progress Committee of Share- 
holders. Officers of the company are Louis B. Sawyer, Cincinnati, Ohio, 
President ; Rohert Z. Adams, Los Angeles, Calif., Vice-President, and H. L. 
Averill, Los Angeies, Calif., Secretary-Treasurer. 

Young’s Chemical Laboratories, Inc. (2-1107, Form A-1), 1819 St. Paul 
Street, Baltimore, Md., manufacturers and dealers in drugs, chemicals, medi- 
cines and remedies, proposing an issue of $10 par value common stock total- 
ing $355,250. A total of 26,000 shares are to be issued as follows: 8,000 
shares at $10 per share, 6,000 shares at $12.50 per share, 6,000 shares at 
$15 per share, 5,000 shares at $20 per share, and 1,000 shares to be given 
to the underwriters in lieu of selling expenses and to be offered to the 
public by the dealers at a price averaging $10.25 per share. Officers of 
the company are Dr. George I. Young Sr., President, and George I. Young Jr., 
Treasurer, both of Catonsville, Md., and J. Britain Winter, Secretary, of 
Baltimore, Md. Underwriters are Miller-Murray & Co., New York City. 

Lake Fortune Gold Mines, Ltd. (2-1108, Form A-1), Montreal, Quebec, a 
Canadian mining company proposing a $150,000 issue of no par treasury 
shares. A total of 500,000 shares are to be issued at 30c. per share. The 
company owns no property in the United States. Officers are James J. 
McFaddon, Spragge, Ontario, President; W. Gagnon, Montreal, Quebec, Vice- 
President, and W. L. Paterson, Montreal, Quebec, Secretary-Treasurer. 

Idaho Gold Corp. (2-1109, Form A-1), Boise, Idaho, an Idaho gold min- 
ing company, proposing an issue of common stock amounting to $337,500. 
A total of 250,000 shares of $1 par value stock is to be offered as follows: 
first 100,000 shares at $1 per share, next 50,000 shares at $1.25 per share, 
next 50,000 shares at $1.50 per share, next 50,000 shares at $2 per share. 
Officers of the company are Franklin Girard, President; Dr. Thomas E. 
Wyly, Vice-President, and Winfield S. Kehrer, Secretary-Treasurer, all of 
Boise, Idaho. Underwriters are Miller-Murray & Co., Inc., New York. 

Glenn L. Martin Co. (2-1110, Form D-1), proposing to issue certificates 
of deposit for the company’s outstanding 6% convertible gold notes, dated 
Noy. 1 1929, which are to be called for deposit in a plan of reorganization. 
The outstanding notes have a principal amount of $2,803,500, and a value 
for purposes of computing the registration fee of $934,500. The company 
is a Maryland corporation and a manufacturer of aircraft and aircraft acces- 
sories. Officers of the company are Glenn L. Martin, Washington, D. 8 
President; C. A. Van Dusen, Baltimore, Md., First Vice-President ; Thomas 
H. Jones, Cleveland, Ohio, Secretary, and M. G. Shook, Baltimore, Md., 
Treasurer. 

Glenn lL. Martin Co., Baltimore (2-1111, Form E-1), proposing to offer 
$2,803,500 principal amount of five-year 6% convertible notes, dated 
Nov. 1 1934, in a plan of reorzanization. Under the plan these notes will 
be offered in exchange for the company’s five-year 6% convertible gold 
notes, dated Nov. 1 1929, now being called for deposit. The company is 
also seeking to register no par common stock sufficient to provide for 
the conversion feature of the bonds. 

General Potash Co. (2-1112, Form A-1), Denver, Colo., a Colorado corpo- 
ration engaged in potash mining, proposing to issue $600,000 in no par 
common stock having a stated value of $10 per share. A total of 40,000 
shares are to be offered at $15 per share. Officers of the company are C. L. 
Modesitt, Denver, Colo., President; W. A. Snyder, Carlsbad, New Mex., 
Vice-President ; Russell S. Harris, Omaha, Neb., Treasurer, and A. X. Erick- 
son, Denver, Colo., Secretary. 


In making publie the above, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of Sept. 8, page 1487. 
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Amendment to Regulations Governing Securities Act 
of 1933—Securities and Exchange Commission 
Further Extends Effective Date Applying to 
Exemption From Registration of Certain Fractional 
Interest in Oil Rights 


The Securities and Exchange Commission announced on 
Sept. 15 the extension for one month, or until Oct. 15, the 
exemption from registration of new securities offered to 
cover fractional undivided interests in oil, gas and other 
mineral rights, except fractional undivided oil and gas 
royalty interests. The Commission’s announcement follows 


The Securities and Exchange Commission announced to-day the amend- 
ment of Part IX of the regulations, adopted by the Federal Trade Commis- 
sion, effective July 1 1934, and published in Release No. 185, as amended 
by regulations effective Aug. 16 1934, and published in Release No. 206. 
This part of the regulations, as amended, exempts, on certain simple con- 
ditions, fractional undivided interests in oil, gas and other mineral rights, 
except fractional undivided oil and gas royalty interests. The exemption 
has been available for such interests if sold on or before Sept. 15 1934. The 
amendment adopted and effective to-day extends the exemption for another 
month, to Oct. 15. 

The text of the relevant introductory paragraph of the regulations pub- 
lished in Release No. 182, whick remains unamended, except for the sub- 
stitution of the name of the Securities and Exchange Commission, and the 
text of Part IX of the regulations as changed by the amendment announced 
and effective to-day, is printed below: 


Regulations Ezempting Securtttes of Limtied Amounts Pursuant to Sectton 3-B of the 
Securtttes Act of 1933 

The Securities and Exchange Commission, pursuant to authority conferred upon 
it by Section 3-B of the Securities Act of 1933, finding that registration of the follow- 
ing classes of securities is not necessary in the public interest or for the protection 
of investors, by reason of the small amounts involved or the limited character of 
the public offerings, hereby adopts these regulations adding the following classes 
of securities exempted by Sections 3 of the Act: . 

Part IX. Fractional undivided interests in oil, gas or other mineral rights (other 
than fractional undivided oil and(or) gas royalty interests) sold on or before Oct. 15 
a subject to the following terms and conditions: 

. That the aggregate amount of the issue of which fractional interest offered is 
a be, calculated on the basis of the price at which such particular fractional interest 
was first bona fide offered to the public by the offeror claiming exemption, shall 
not exceed $100,000. 

2. That the fractional interest shall not be offered by offeror at a price of less 


than $100. 
The Securities and Exchange Commission, t to the authority conferred 


pursuan 
upon it by Section 3-B of the Securities Act of 1933, hereby amends the regulations 


published June 29 1934, as amended July 1, Aug. 16 and Aug. 29 1934, by striking 
out the word “September” in Part IX thereof and inserting in its place the word 
“October.” 


This amendment shall become effective Sept. 14 1934. 
By the Commission, 
FRANCIS P. BRASSOR. 


The previous extension of the effective date was noted in 
our Aug. 18 issue, page 1016. 
—_—_—_ 


Allen E. Throop Appointed Assistant General Counsel 
of Securities and Exchange Commission 
The Securities and Exchange Commission announced on 
Sept. 14 the appointment of Allen E. Throop as Assistant 
General Counsel of the Commission. With regard to the 
appointee, the Commission said: 


Mr. Throop has been Secretary of the Foreign Bondholders Protective 
Council, Inc., the private corporation organized in December 1933, at the 
request of the Federal Government to assist in safeguarding the interests 
of American holders of foreign public dollar bonds. 

Since its organization the Council has participated in several important 
international debt negotiations, the most recent of which resulted in an 
adjustment by the Dominican Republic of substantial advantage to Amer- 
ican bondholders. 

Prior to the organization of the Council, Mr. Throop was associated with 
the law firm of Cotton, Franklin, Wright and Gordon of New York City. In 
1930, he was in charge of that firm's Paris office and in 1932 served for six 
months as Counsel for the Reconstruction Finance Corporation. 

He was graduated from Hamilton College in 1921 and from Harvard Law 
School in 1925, having been for two years an editor of the Harvard Law 
Review. During a year of graduate study he assisted Professor Joseph H. 
Beale in the latter’s preparation for the American Law Institute of its 
restatement of the subject of Conflict of Laws. 


~~ 
New York Stock Exchange Makes Known 28 Companies 
Failing to Register Securities Under Securities 
and Exchange Act of 1934 
The New York Stock Exchange has issued several an- 
nouncements the past week with respect to the filing of appli- 
cations by listed firms for temporary registration of their 
securities under the Securities and Exchange Act of 1934. 
The Exchange made known on Sept. 19 that there were 28 
firms which had not, as yet, complied with the Act. At 
that time the Exchange said that two firms, the Canada 
Steamship Lines, Ltd., and the Duke-Price Power Co., Ltd. 
(Canadian corporations), had asked the Exchange not to 
make application in their behalf; since then the Exchange 
also indicates (Sept. 20), that it has been informed by the 
American Agricultural Chemical Co. of Connecticut that 
no application will be made by that company for temporary 
registration of its 6% cumulative preferred stock. Further 
announcement by the Exchange yesterday (Sept. 21) said 
that the Committee on Stock List had been informed that 
the American Cyanamid Co. would not apply for temporary 
registration of its debenture 5% bonds, due 1942. In its 
announcement of Sept. 19 the Exchange stated: 


Humble Oil & Refining Co. bonds have been called for payment Oct. 1 
and for that reason they will then go off the list. 
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The capital stocks of the United Aircraft Corp. and Boeing Airplane 
Co. and the voting trust certificates for capital stock of United Air Lines 
Transport Corp. have been authorized for listing upon official notice of 
issuance and application for temporary registration has been duly filed. 
It is expected that these will be issued and listed before Oct. 1. When 
this is done the common stock of United Aircraft & Transport Corp., 
which these three securities represent, will be removed from the list in 
ordinary course. 


Three companies have not made known their intentions 
to the Stock Exchange as to whether they will file applica- 
tions. The Exchange, in its announcement of Sept. 19, 
said that there are 21 companies, which, from present indi- 
cations, will not apply for registration of their securities and 
will therefore be dropped from the list on Oct. 1. Under 
yesterday’s date (Sept. 21) the Exchange stated that “pur- 
suant to Rule JE-2 of the Securities and Exchange Commis- 
sion, it has applied for temporary registration for the securi- 
ties of 99 foreign governments, 50 foreign corporations, 16 
bankrupt companies and two companies designated ‘Special 


Circumstances.’ ”’ 
——_—~ 


Announcement by Securities and Exchange Com- 
mission of Amendment of Rules Extending Time 
for Filing Applications for Temporary Registration 


In our issue of Sept. 15, page 1629 we referred to the action 
of the Securities and Exchange Commission in extending 
from Sept. 15 to Sept. 22 the time within which applications 
by companies for temporary registration of their securities 
must be received by the Commission. The Commission on 
Sept. 14 made public the text of the amendment as follows: 

Paragraph (a) of Rule JE4, as promulgated Aug. 13 1934, is hereby 
amended by striking out ‘‘Sept. 15’’ wherever it occurs therein and sub- 
stituting therefor ‘‘Sept. 22’’—so as to make such paragraph read as follows: 

“Rule JE4—Effective date of temporary registration of securities. 
(a) Registration of a security on an exchange, for which application has been 
made pursuant to Rule JE1, shall become effective at the time the regis- 
tration of the exchange as a National securities exchange becomes effective 
or on Oct. 1 1934, whichever date is later, if (1) pursuant to Rule JE1, 
the application for registration of such security is received by the exchange 
and a signed duplicate original thereof is forwarded to the Commission 
by the exchange and received by the Commission on or before Sept. 22 1934, 
and (2) the Commission does not by order deny the application. If the 
signed duplicate original of the application is not received by the Com- 
mission on or before Sept. 22 1934, registration shall become effective 
upon such date as the Commission shall by order determine.”’ 


eg 


Resignation of J. H. Case, Jr., as Assistant Secretary 
of Stock Clearing Corp.—Joins SEC 


J. H. Case, Jr., resigned yesterday (Sept. 21) as Assistant 
Secretary of the Stock Clearing Corp., affiliate of the 
New York Stock Exchange. Mr. Case has accepted the 
appointment as Assistant Supervisor of the Market Trading 
Department of the Securities and Exchange Commission. 


th 
— 


Federal Reserve Bank of New York Asks for Data Based 
on Correspondent Relationships with Dealers in 
securities 


The Federal Reserve Bank of New York, in a circular 
numbered 1419 and dated Sept. 19, sent to all member 
banks in the Second Federal Reserve District a question- 
naire designed to obtain information regarding correspondent 
relationships between member banks and dealers in securi- 
ties, as a basis for the issuance of a revocable permit by the 
Federal Reserve Board, under Section 32 of the Banking Act 
of 1933. The circular asks each bank availing itself of the 
privilege granted by such permit to report data describing 
the nature of the relationship and other facts concerning 
each syndicate operation in which the member bank par- 
ticipated. The text of the Reserve Bank’s circular is given 
below: 


CORRESPONDENT RELATIONSHIPS BETWEEN MEMBER 
BANKS AND DEALERS IN SECURITIES 


Information to be Submitted by Member Banks Operating Under 
Blanket Permit (Section 32 of the Banking Act of 1933) 
To all Member Banks in the 
Second Federal Reserve District: 


My circular No. 1403, dated July 23 1934, referred to the revocable 
permit granted by the Federal Reserve Board under Section 32 of the 
Banking Act of 1933 for a period until Dec. 1 1934, for correspondent re- 
lationships between any member bank or banks and any dealer or dealers 
in securities in connection with underwriting and dealing in the types of 
securities mentioned in the permit, and requested each bank availing itself 
of the privilege granted by such permit to submit to me promptly informa- 
tion describing the nature of the relationship and certain detailed informa- 
tion regarding each syndicate operation in which the member bank par- 
ticipated. To assist in reporting such information each such member bank 
is requested to use the attached form (Rep. 29). The information to be 
given in this form, with a few additional details, is substantially the same 
as that requested in my Circular No. 1403. 

As stated in Circular No. 1403, the Federal Reserve Board in its letter 
of July 17 1934 also requested me to obtain such additional information 
from a member bank as I deem advisable, if in any case I feel that the infor- 
mation submitted is not sufficient to enable me to form a conclusion as to 
whether or not the permit in the particular case is in the public interest. 

Additional copies of form Rep. 29 will be furnished upon request. 

J. H. CASE, Federal Reserve Agent. 
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Volume of Outstanding Bankers’ Acceptances Aug. 31 
Totaled $520,002,718—Increase in Month of $4,- 
398,004—-First Gain this Year 


For the first time since January of this year, the volume of 
bankers’ acceptances shows an increase, according to the 
report of the American Acceptance Council released on Sept. 
20 by Robert H. Bean, Executive Secretary of the Council. 
In his survey Mr. Bean says: 


On Aug. 31, there were outstanding a total of $520,002,718 in bankers’ 
acceptances as compared with $515,604,714 at the end of July, a gain for 
the month of $4.398,004. While the amount of this gain is small, it never- 
theless indicates the improvement in acceptance business which has been 
anticipated with the advent of crop financing and shows that the constant 
liquidation in acceptance credits which has been quite rapid since January 
has been checked. Furthermore, while the reductions in past months have 
been confined quite generally to the New York City district banks, the 
gain, slight as it is, is noted in all of the important Federal Reserve districts. 

An increase in acceptance volume at this time of year, unless it runs 
into large amounts, cannot be fairly credited to an improvement in business 
conditions. What it does indicate is that the first of the cotton and wheat 
crop financing requirements are being felt in the credit markets and if 
the current increase is not a false lead, the volume of bills should rise quite 
steadily through the remaining months of the year. 

Turning to the classification totals as shown in the Council’s survey, 
bankers’ acceptances created to finance exports advanced $4,295,006, 
domestic warehouse acceptance credits advanced $7,697.030, while ac- 
ceptances created to finance domestic shipments were increased $633,844. 
Continuing the steady decline through the year bankers’ acceptances used 
to finance imports were off $5,315,672 and acceptances drawn for the 
purpose of financing goods stored in or shipped between foreign countires 
went off $3,585,252, to a new low figure for this type of bill—commonly 
known as foreign credits—to $140,832,989. 

The present total for all classes of bills stands at $174,008,893 below the 
total outstanding at the end of August 1933. 

The volume of completed bills ready for the discount market is still very 
largely in the hands of the accepting banks, consequently continuing the 
drought condition in the open discount market. At the end of August, 
accepting banks were holding $222,025,881 of their own accepted bills 
and $260,529,932 in bills of other banks, a total of $482,555,813 out ofa 
volume of $520,002,718, representing the month-end supply, leaving only 
$37 446,905 for other purchasers and the discount houses’ portfolio. This 
is $6,000,000 fewer bills than the market had available at the end of July 
when the banks held all but $43,000,000 of the total volume. 


Detailed statistics are supplied as follows by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
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Federal Reserve District. Aug. 31 1934. | July 31 1934. | Aug. 31 1933. 
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More Than $35,000,000,000 Deposits in Insured Com- 
mercial Banks According to Chairman Crowley of 
Federal Deposit Insurance Corp.—Letter Ad- 
dressed to President Roosevelt on First Anni- 
versary of Corporation 

Stating that approximately 50,000,000 accounts are now 
insured, Leo Crowley, Chairman of the Federal Deposit In- 
surance Corporation, in a letter to President Roosevelt upon 
the occasion of the first anniversary of the Corporation, on 

Sept. 11, added that “the total deposits in the insured com- 

mercial banks amount to more than $35,000,000,000.” <Ac- 

cording to Chairman Crowley, “deposits in these banks have 
increased about $4,500,000,000 during the past year.” On 

Sept. 5 Mr. Crowley made public figures indicating that de- 

posits in the 13,867 insured banks and trust companies, ex- 

clusive of mutual savings banks, amounted on June 30 to 
$35,766,394,000. Actual cash in the possession of these insti- 
tutions and deposits with other banks, he reported, totaled 
$9,364,825,000, and Government securities, $10,295,709,000. 

With regard to the figures made available Sept. 5 by Mr. 

Crowley, a Washington dispatch on that date to the New 

York “Times” said: 

A review showed that on Aug. 8 there were 1,164 uninsured commercial 


banks in the United States, with deposits of $550,964,000, representing a 
small percentage of the deposits of all insured banks. 
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Many Are Small Banks 


“It is interesting to note,’ Mr. Crowley said, “that 12 of these uninsured 
banke have $216,631,000 of the total. Thus the remaining banks have only 
$334,333,000 in deposits, indicating that they are relatively small insti- 
tutions.”’ 

Institutions not included were the mutual savings banks, numbering 567, 
and private banks. Of the mutual savings institutions 71 are affiliated 
with the FDIC. 

Mr. Crowley said that this was the first “composite picture” of the com- 
mercial banks of the United States, and also was “the first tabulation ever 
made including figures reported direct to Washington by banks which are 
not members of the Federal Reserve System.” 

“This picture is based on reports of the condition as of June 80 of 5,417 
National banks, 958 State banks which are members of the Federal Reserve 
System, and 7,492 State banks not members of the Federal Reserve System 
which are insuring their deposits with FDIC,’”’ Mr. Crowley continued. 

The amount of $9,364,825,000 in cash deposited on June 30 represented 
26% of the deposit liability and was an increase of 5% over a year before. 


Actucl Cash in Circulation 


Actual cash in circulation June 30 was reported by the Treasury as $5,373,- 
469,000. The difference between that in ciréulation and the total figure 
for the banks was the result of the inter-bank deposits, or, in effect, credit. 

Total loans and investments of the insured banks Juné 30 amounted to 
$31,643,788,000, a drop of about $1,000,000,000 in a year. Holdings of 
United States Government securities were $10,295,709,000, an increase of 
$3,000,000,000. 

Obligations of lesser political units, such as States and municipalities, 
were held in the amount of $2,277,993,000, practically the same as last year, 
while holdings of foreign securities were $334,032,000, a decline of 
$40,000,000. 

Deposits, amounting to $35,766,394,000, showed an increase of $4,500,- 
000,000. They included deposits of the United States Government and postal 
savings of $1,784,131,000, a gain of $200,000,000, and deposits of public 
funds of $2,406,992,000, an increase of $800,000,000. 

Liabilities and assets of the insured banks balanced at $43,373,126,000. 


The following is Mr. Crowley’s letter to President Roose- 
velt, made public Sept. 11: 
My dear Mr. President: 

Sept. 11 marks the first anniversary of the FDIC. On that date a year 
ago its directors held their first meeting. 

The Corporation was created by the Banking Act of 1933 to protect the 
great mass of bank depositors in this country. As the result of this major 
development in American banking, approximately 50,000,000 accounts are 
now insured. The insurance plan fully protects more than 97 out of every 
100 insured depositors. 

The maximum insurance for each depositor is $5,000, although mutual 
savings hanks have the option of carrying insurance to a maximum of either 
$2,500 or $5,600 for each depositor 

More than 14,000 banks, or fully 90% of all the licensed banking institu- 
tions in the country, have become members of the insurance fund. The total 
deposits in the insured commercial banks amount to more than $35,000,- 
000,000. Deposits in these banks have increased about $4,500,000,000 during 
the past year. 

On July 1 1934 a separate insurance fund was established for mutual 
savings banks. Seventy-one of these banks, with deposits of more than 
$1,000,000,000, are now members of this fund. 

During the year the Corporation has informed itself about the condition 
of banks which are members of the insurance fund. This work has been 
done in co-operation with the Comptroller of the Currency and the Federal 
Reserve System. The Corporation has made approximately 13,000 indepen- 
dent bank examinations. 

On June 30 the Corporation made its first call for condition reports of 
insured banks which are not members of the Federal Reserve System. By 
combining these reports with those for Federal Reserve member banks it has 
been possible for the first time to make a complete and current picture of 
the insured banks of the country. 

Recognizing the necd fer adequate bauk capital, the Corporation has urged 
many banks to secure capital funds from the Reconstruction Finance Corpo- 
ration. At present insured banks have actually received more than $864,- 
000,000 of capital funds from the RFC. 

At no time in the history of the country has the number of bank failures 
been so emall as during the past year. Only five small insured banks have 
closed. The Corporation made funds available to pay the depositors of these 
banks within 10 days after the appointment of the receivers. This has re- 
duced the distress caused by these bank failures to a negligible amount, 
thus accomplishing another major objective of the insurance plan. 

Respectfully yours, 
LEO CROWLEY, Chairman. 


———$—<g>——__— 
Harriman National Bank & Trust Co. Ordered to Repay 
Portion of Trust Fund Used to Purchase Bonds 
The defunct Harriman National Bank and Trust Company 
of New York, which in 1930 was appointed trustee of a 
$100,000 fund by Louis Lemp, was declared guilty on Sept. 
17 of a breach of trust in buying more than $45,000 of bonds 
from itself. This ruling was handed down in New York Su- 
preme Court by George C. Franciscus, who ordered the bank 
to repay the $45,000, less $6,723 income which had been re- 
ceived on the bonds. Mr. Franciscus had been appointed 
referee to pass on the accounting made by the bank when it 
resigned as trustee in September 1933 and was succeeded 
by the Fifth Avenue Bank. The New York “Times” of Sept. 
18 summarized the principal parts of the ruling as follows: 


The referee was appointed on the application of Louise Lemp, daughter 
of the creator of the fund. Her father, who died Oct. 7, 1931, provided 
in the trust deed that his wife, Agnes L. Lemp, was to have the income during 
her life, after which it was to go to the daughter. Upon the death of the 
daughter without issue the principal is left to the Hospital for the Ruptured 
and Crippled. 

At the hearings before the referee objection was made not only to the 
purchases made by the trusiee from its own bond department, but to bonds 
and notes which were not proper investments for trust funds. Opposition 
also was offered to the purchase of $31,000 in guaranteed mortgage certificates 
and a plea that the trustees should be held also for them was made. 
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Referee Franciscus said that the trustee had acted within its authority 
in buying the guaranteed mortgage certificates, while $33,000 of other pur- 
chases were upheld. He found that the investment of $1,342 in notes of the 
American Metal Company was illegal, and ruled that the trust company must 
bear the lose on the investment. The referee also surcharged the trustee 
$4,600 on an investment in bonds of the Louisiana & Arkansas Railroad on 
the ground that it was not a legal investment and bought in deliberate dis- 
regard of the trustee’s duty. 

The findings held that the trustee ‘‘breached the trust reposed in it by 
dealing with itself and realizing a profit from sales by itself to the trust,” 
and that this action amounted to “‘misfeasance.”” Because of the trustee’s 
conduct the referee ruled that the trust company should receive no compensa- 
tion for its services as trustee, and directed it to return $1,000 previously 
collected. 

Referee Franciscus said he could not allow the trust fund a priority as 
a creditor of the defunct bank in the proceeding, but this question “‘is left 
ior determination in a proper proceeding.” 

It was reported on Sept. 12 that a substantial proportion 
of the required 90% of depositor assents had been received 
to the proposed settlement by the Comptroller of the Currency 
with ten member banks of the New York Clearing House in 
the liquidation of the Harriman National Bank and Trust 
Company. The ten institutions offered to settle claims against 
them for $2,867,883, and when 90% of the Harriman deposit- 
ors have accepted the proposal the distribution of funds, 
equivalent to about 16% of the bank’s deposit liability, will 
be made. 


in 
> 





Court Orders Stay Until Oct. 1 of Hearing for Approval 
of Accounting in Liquidation of Bank of United 
States 


New York Supreme Court Justice Valente on Sept. 4 or- 
dered a stay until Oct. 1 of the hearing for the approval of 
the account of Banking Superintendent Joseph A. Brokerick 
4s liquidator for the Bank of United States. This action was 
taken on tlie application of the United Depositors’ Committee 
of the closed bank, which had asked the court to adjourn the 
hearing until Oct. 15 and to direct the Banking Superintend- 
ent to provide $2,000 for the committee’s expenses. The Judge 
said he had no authority to order the payment but would be 
glad to contribute $30 a week out of his own pocket. Simon 
Kesselman, Secretary of the committee representing more 
than 40,000 of the 413,000 depositors, declined the offer. The 
New York “Times” of Sept. 5 added the following regarding 
the court proceedings: 


Carl J. Austrian, counsel for the liquidator, objected to delaying the hear- 
ing on the ground that the depositors’ committee has had since Aug. 10 to 
examine the accounts. He asserted that many of the transactions to which 
the committee had objected had been approved by the courts. He added 
that the committee was seeking to force Mr. Broderick to apply for a Re- 
construction Finance Corporation loan to pay dividends and to have legisla- 
tion enacted providing for payment by the State of the cost of investigating 
thé liquidation of closed banks. 


In the New York “Herald Tribune” of Sept. 19 the following 
appeared : 


Bernard Marcus, former executive of the collapsed Bank of United States, 
now serving a three to six-year sentence for misapplication of the bank’s 
funds, has been transferred from Sing Sing Prison to the State Medium 
Security Prison at Wallkill, N. Y., prison officials disclosed. The transfer 
to the pleasant surroundings of the prison without bars and walls was made 
on Sept. 13. Marcus arrived here March 21, 1933. He will be eligible for 
parole in March, 1935. 





Lin 
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Relaxing of Bank Examiners’ Rules—Comptroller of 
Currency O’Connor said to Have Advised Federal 
Advisory Council of More Lenient Attitude Toward 
**Slow Loans” 


J. F. T. O’Connor, Comptroller of the Currency, appear- 
ing before the Federal Advisory Council, at Washington on 
Sept. 18 defined ‘‘slow loans’’ for the first time as paper that 
is merely “‘flagged,”’ without prejudice to a bank’s rating and 
without requirement for pressure on the borrower. This was 
made known in a Washington dispatch Sept. 18 to the New 
York “Herald Tribune’”’ which pointed out that the Adminis- 
tration, with a view toward easing credit for the support of 
business was relaxing rules incident to National bank exami- 
nations. Continuing the dispatch in part said: 

In line with President Roosevelt’s declaration last week for a rule of 
reason in bank examinations, the Comptrollers’ definition was designed to 
reassure bankers that examiners would not consider it their duty in the 
future to hammer on loans that are admittedly good, only because they are 


slow. 
Meets Bankers’ Agitation 


It was a move to meet bankers’ agitation carried to the Treasury by F. M. 

Law, president of the American Bankers Association, that so long as there 
was doubt about the meaning of the classification ‘‘slow loans’ ‘‘it will 
have the effect not only of forcing banks to exert unnecessary pressure 
on such loans but will prevent them from making new loans except those 
that are liquid and of short duration.’ 
‘The items placed in the slow column are merely ‘flagged,’ the Comptroller 
told the Federal Advisory Council. In other words, the attention of the 
bank officials is called to these items with the suggestion that they be watched 
No suggestion is conveyed or implied that the borrower should be requested 
to pay the same. They are therefore considered slow loans. This is our 
interpretation unless the examiner in his report makes specific criticisms of 
particular items in the slow column.”’ 


Sept. 22 1934 
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Reserve Advisers Get Word 

The Federal Advisory Council (advisory to the Federal Reserve Board) 
consists of a leading banker from each of the 12 Federal Reserve districts. 
Mr. O’Connor’s definition was stated to the members as they were closing 
a two-day session, on the theory that they would carry the word back to the 
bankers in their districts as the authoritative attitude of the Federal govern- 
ment toward the huge totals listed as bank assets under the ‘‘slow’’ classifi- 
cation. 

Henry Morgenthau, Secretary of the Treasury, announced in a press 
conference later in the day that recommendations to banks in the govern- 
ment’s program for easing credit probably would be made by the Treasury 
within a few days. 


Mr. Law’s address made at the conference of Examiners in 
Washington last week was referred to in our issue of Sept 15, 


page 1639. 
~exninieneilhistneman 
Wisconsin Banking Commission Restrained From 
Interfering with Plans of Building and Loan 
Associations to Convert From State to Federal 
Jurisdiction—State Commission Questioned Pro- 
vision in Home Owners’ Loan Corporation Act 

Under a decision handed down on Sept. 11 in Milwaukee 
by Judge Charles L. Aarons, of the Circuit Court, the 
Reliance and the Northern Building and Loan Associations 
were granted an injunction to restrain the State Banking 
Commission from interfering with their plans to convert 
from State to Federal jurisdiction. According to the Mil- 
waukee ‘‘Sentinel’’ the Banking Commission, whose members 
were appointed by Governor Schmedeman, contended that a 
provision of the Home Owners’ Loan Act of 1933 was un- 
constitutional in that it permitted conversion of building and 
loan groups without consent of the State. 

From the ‘“Sentinel’’ we also quote: 

Declaring that the Act establishing the Home Owners’ Loan Corporation 
thus infringed upon the sovereign authority of the individual State, the 
attorneys for the Commission, including a representative of the Attorney- 
General’s office, claimed in a brief filed with Judge Aarons that ‘‘the framers 
of the Act themselves had doubts as to the constitutionality of one or more 
of its provisions.”’ 

In his decision the Judge pronounced that Congress did not exceed the 
limits of its power in passing the HOLC Act, which he described as ‘‘a link 
in a chain of consistent legislation.’’ He linked this Act with the Home 
Loan Bank Act and the Land Loan Bank Act in a common purpose to 


“rehabilitate the people of an entire nation suffering from the most cala- 
mitous burden of debt known in American history.” 


Decision Closes Case 


The provision for Federalizing building and loan groups he declared to be 
part and parcel of the Act’s intent ‘‘to increase the market for obligations 
of the United States.’’ In this connection he held that the power of Congress 
“extends not merely to the incorporation of banks and granting to them 
authority to serve Government purposes, but also to the granting of such 
additional functions as are appropriate to a successful banking business.”* 

Judge Aarons at the same time chided the attorneys for the building and 
loan associations for the ‘‘ineptness’’ of the inclusion of political arguments 
in their brief. They had stated of Congress that ‘‘its composite view is 
fuller than any one man can have,” and of President Roosevelt that ‘‘he 
was elected by an enormous outpouring of the people.”’ 

This decision closed a case begun by the building and loan groups, which 
were seeking to come under Federal jurisdiction according to the provision 
of the Home Owners’ Loan Act. In the course of the trial their memberships 
voted overwhelmingly to proceed with the conversion. 

In contesting the suit the State Banking Commission asked a counter- 
injunction against the conversion, claiming the associations had no right to 
convert without consent of the State. Judge Aarons ruled that no State 
consent, either by enabling legislation or otherwise, was necessary as long 
as the conversion was a voluntary act. 

Attorneys for the building and loan groups were John H. Schlintz, 
Wallace Reiss and Lyman W. Sherwood. During the recent American Bar 
Association convention they obtained the support of a convention speaker, 
Horace Russell, General Counsel for the HOLC, who submitted an informal 
memorandum advising the court the HOLC Act was justified ‘‘by the power 
of the United States to protect home ownership, as well as by its implied 
power to save itself in an emergency.”’ 


-— 





—" 


Comment By New York Trust Co. on Balance of Inter- 
national Payments—Figures Misleading It Holds 
Unless Account is Taken of Depreciation of Dollar 

In a discussion of the balance of international payments, 
“The Index,” monthly publication of the New York Trust 
Co., states in its September issue that while the current 
report of the Bureau of Domestic and Foreign Commerce 
shows a net favorable balance of foreign trade of the United 
States amounting to $225,000,000, correction of this figure 
for changes in value consequent on the depreciation of the 
dollar indicates that the actual gold balance is $60,000,000 
less favorable than the published figure. This figure, as 
well as those giving the total of exports and imports, it says, 
are easily misleading unless corrected in this way. ‘‘The 
Index” notes that there was a 4% increase in the dollar 
value of exports and a 10% increase in the dollar value of 
imports during 1933, while despite currency depreciation 
the quantity index for general exports remained approxi- 
mately the same as in 1932 and that for imports rose from 79 
to 86. “The Index” also says: 

The explanation of this situation probably lies in increased production 
costs in the United States, due to currency depreciation and social ex- 
periments; decreased gold prices for certain goods abroad, and depreciating 
currencies in many other countries. Augmented tendencies toward national 


self-sufficiency, prevalent all over the world, undoubtedly also partially 
counteracted the depreciation of our currency. Finally, flight from the 
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dollar in the early stages of depreciation induced many purchasers to 
enlarge inventories of imported merchandise as a hedge against further 
decline in the value of the dollar. 


<n 
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Newark, N. J., Banks Have Own Initiative in Deciding 
Interest Rates on Savings Accounts 

Members of the Newark (N. J.) Clearing House Associa- 
tion may follow their own judgment as to rates of interest 
to be paid on savings accounts, the Association decided at 
a meeting held Sept. 10. The Association, it was stated, 
will not attempt to fix rates for its members except maximum 
rates. In the Newark ‘‘News’’ of Sept. 11 it was noted: 

The meeting resulted from the action of the National Newark & Essex 
Banking Co. in ordering changes on savings rates effective Oct. 1. The 
prevailing rate in commercial and savings banks is 3%. The National 
Newark & Essex after Oct. 1 will pay 3% on less than $1,000, 2% on from 
$1,001 to $5,000, 1% from $5,001 to $10,000 and nothing over $10,000. 


ee 


Interest Rates on Savings Deposits to Be Reduced 
Oct. 1 by Omaha Banks 
Banks in Omaha, Neb., on Oct. 1 will reduce interest rates 
on savings deposits and certificates of deposit to a maximum 
of 144%, it was stated in the Omaha ‘‘Bee-News’”’ of Sept. 6. 
Nearly all banks, it was stated, are now paying 2%. The 
paper quoted also contained the following: 


The action, which follows an Omaha Clearing House Association order of 
Aug. 20, is being taken because savings departments have too much money, 
bankers said. 

Policies of the various banks will differ slightly. 

The United States National Bank posted notice it will pay only 1% on 
accounts up to $2,500, and nothing over that amount. It will pay no 
interest on new accounts over $500. 

The Omaha National Bank will pay 14% on savings accounts up to 
$5,000 and nothing over that figure. 

President T. L. Davis at the First National said the bank’s policy hadn’t 
been definitely determined yet, and said this bank may continue on its 
present basis, 2%, until Jan. 1. 

‘“‘We probably, however, will pay 14% up to $1,000, starting Oct. 1; 
¥% of 1% for the next $4,000, and nothing over that,’’ he added. 

In South Omaha the three National banks, Packers, Livestock and 
Stock Yards, will abide strictly by the Clearing House rule and pay 14% 
on accounts up to $5,000. 

The South Omaha Savings Bank announced it contemplated no change 
this year and would continue to pay 2%. The Douglas County Bank of 
Omaha (Benson) and the Bank of Florence both said they had not decided 
definitely if they would cut interest rates. Neither of the two had posted 
the 30-day notice required by the Clearing House before interest rates can 
be changed. 





<a 





Seattle (Wash.) Clearing House Banks Reduce Interest 
on Savings Deposits from 214% to 2%—Change 
Effective Oct. 1 


A reduction from 2% to 2% in the rate of interest on 
savings deposits will be put into effect on Oct. 1 by member 
banks of the Clearing House Association of Seattle, Wash., 
George H. Greenwood, President of the Association, an- 
nounced Aug. 28. According to the Seattle ‘‘Post-Intelli- 
gencer’’ of Aug. 29, Mr. Greenwood said that certificates 
of deposit, running for four or five months, will bear interest 
at the rate of 1% a year; certificates running from 6 to 11 
months will earn 2% a year and certificates for a year will 
receive interest at 244% a year. Certificates cannot be 
paid off before maturity. 


<a 
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Reduction from 3% to 244% in Interest on Savings 
Deposits Made by Member Banks of Los Angeles 
Clearing House Association—To Be in Effect Oct. 1 


Member banks of the Los Angeles Clearing House Associa- 
tion, acting upon a recommendation of the Executive Com- 
mittee of the Association, will on Oct. 1 lower the maximum 
rate of interest to be paid on six months’ interest-bearing 
term savings accounts and time certificates of deposit from 
3% to 24%4%. The banks are the California Bank of Los 
Angeles, Citizens National Trust & Savings Bank of 
Los Angeles, the Farmers & Merchants National Bank of 
Los Angeles, Seaboard National Bank of Los Angeles, 
Security-First Nationai Bank of Los Angeles and Union 
Bank & ‘Irust Co. of Los Angeles. The Canadian Bank of 
Commerce (California), also a member of the Association, 
has been paying the 214% rates since July 1. 

cantina 


Chicago Joint-Stock Land Bank to Pay Initial Liqui- 
dating Dividend of 30%—Distribution to Be 
Made Sept. 29 


That the Chicago Joint-Stock Land Bank, Chicago, will 
pay a liquidating dividend of 30% on Sept. 29, the first to 
be made since it was placed in receivership on Oct. 1 1932, 
was announced on Sept. 14 by John B. Gallagher, receiver. 
The dividend, it was stated, is equal to 30% of the outstand- 
ing principal of Farm Loan bonds issued by the bank and 
unmatured interest accrued thereon up to Sept. 30 1932. 
In a letter addressed to persons having claims against the 
bank Mr. Gallagher said in part: 
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A dividend in an amount equal to 30% of the outstanding principal of 
Farm Loan bonds issued by the Chicago Joint-Stock Land Bank (formerly 
First Joint-Stock Land Bank of Chicago), Chicago, Ill., and unmatured 
interest accrued thereon up to and including Sept. 30 1932, has been de- 
clared as of the close of business Sept. 29 1934 

This dividend is being distributed out of the proceeds derived from the 
liquidation of pledged assets of the bank and is payable only to persons who 
have proved and filed claims against the bank based upon such bonds and 
(or) interest coupons. 

The dividend is payable to persons who, at the close of business on Sept. 
29 1934, are registered holders of receiver's certificates as to the delivery 
of bonds and coupons to the receiver and of the making of proof of claim 
thereon, and to all other persons having claims against the bank which 
are based upon the aforesaid bonds and (or) coupon obligations if, as and 
when such persons deliver their respective obligations to the receiver and 
make the required proof of claim relative thereto. 

In accordance with the provisions of the receiver's certificates, checks 
for the amount of such dividends will be mailed to said registered holders 
of said receiver's certificates at their respective addresses as the same appear 
upon the books of the receiver. 

All holders of bonds and coupons who have not delivered their bonds and 
coupons to the receiver and made proof of claim thereon should make such 


delivery of bonds and coupons and proof of claim in order to receive this 
dividend. 


The placing of the Chicago Joint-Stock Land Bank in the 
hands of a receiver was referred to in our issue of Oct. 8 
1932, page 2418. In its issue of Sept. 15 the Chicago 
“Journal of Commerce”’ stated: 


The Chicago Joint-Stock Land Bank was organized in 1917 as the First 
Joint-Stock Land Bank of Chicago and operated principally in Iowa and 
Illinois. On Oct. 1 1932 it was declared insolvent and John B. Gallagher 
then President, was appointed receiver. 


Placed in Liquidation 


While there was some talk of reorganization and some protective com- 
mittees were formed, the Farm Loan Act definitely ordered the Joint-Stock 
Land banks to cease making new loans and placed them in liquidation. 

As of Dec. 31 1932 the bank had outstanding Farm Loan bonds of 
$42,724,100 and bond interest accrued and unpaid of $1,443,764. This 
is not greatly changed from that on which date the liquidating dividend is 
based. 
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Interest Rate on Deposits of Member Institutions 
Increased One-Half of 1% by Federal Home Loan 
Bank of Chicago—Outstanding Loans at New High 

The Federal Home Loan Bank of Chicago announced on 

Aug. 31 that the interest rate on deposite of member institu- 

tions had been raised to 1% per annum from )% of 1%. 

The move, it was stated, is designed to afford the Bank 

further lending resources from private capital thus making 

unnecesaary any further call upon the Treasury at this time. 

The announcement of Aug 31 continued: 


A. R. Gardner, President of the Bank, reports that recent acceleration 
in demand for advances by member building and loan associations in its 
Illinois- Wisconsin district, has brought the outstanding loans to a new peak 
of $11,789,000. This makes it necessary for the institution to add to its 
resources by one or the other of these two means. The Home Loan Bank 
System is also authorized under the National Housing Act to issue consol- 
idated debentures for the purpose of amplifying resources in the several 
banks. It is not planned to take this course at the present time. 


ia, 
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Central Bank Issue—Bankers Said to be Fundamen- 
tally Agreed in Opposition to Plan 

The Central Bank issue has figured prominently in press 
advices this week,—one account appearing in the New York 
“Journal of Commerce’”’ (dated Washington Sept. 18) stating 
that the Roosevelt Administration was that day seen headed 
rather definitely toward a program contemplating a further 
revision of the Federal Reserve Act, to make it conform more 
closely to a central banking system. In this account it was 
further said: 

Congress may be presented with a plan which would lessen the present 
degree of autonomy excercised by each of the Federal Reserve banks. 

Two features attributed to the program are (1) giving the Federal Reserve 
Board veto power over the appointment of the heads of the Reserve banks, 
and (2) transferring to the Secretary of the Treasury the duties now per- 
formed by the Federal Reserve Open Market Committee consisting of 12 
members, one being appointed by each of the banks. 

The known opposition to the outright scrapping of the Federal Reserve 
System as now constituted, which, in effect, would be accomplished by the 
creation of a central banking system that would be merely a servant body of 
the Treasury, it is indicated, has caused the authorities to seek other avenues 
for accomplishing as much of the same purpose as possible. 

In the New York ‘‘Sun”’ of last night (Sept. 21) we find 
the following: 





Central Bank 

It is obvious, as the Hyde Park dispatches to-day said, that there is 
some support in Washington for the idea of a new central bank which would 
supersede the Federal Reserve System in control of currency and open mar- 
ket operations, but important Wall Street bankers still feel that the idea 
has not yet administration backing. What is really going on, as they see it, 
is a revival of undercover agitation for creation of the Federal Monetary 
Authority (FMA) along lines suggested at the last session of Congress and 
supported by the Committee for the Nation, particularly the silver men. 
The silver men got most of the things they incorporated in the original bill 
through separate legislation and it is not known to what extent they will 
continue to support an FMA now that they obtained their silver legislative 
aims. 


Incidentally, it may be noted, copyright advices from 
Washington Sept.17 to the New York “Journal of Commerce” 
indicated that the respective merits of a Central Bank and 
of the present Federal Reserve System will be studied in 
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secret session next November by Senators who were active 
in the formulation of the Glass-Steagall Banking Act of 1933. 
According to the same paper, it was learned on Sept. 18 that 
pronounced division of opinion has arisen among commercial 
and private bankers as to the course to be adopted in dealing 
with the possible creation of a Central bank. In part we 
quote further from this account as follows: 

Fundamentally the bankers are agreed in their opposition to all proposals 
for a Government controlled Central bank. They agree that it would 
become an implement for inflation. They agree additionally that in lead- 
ing directly to the public it would come into competition with existing bank- 
ing institutions and that the additional credit advances would burden exist- 
ing industrial markets with new production seeking customers. 

Opposed Opinions 

While this ultimate opposition is almost uniform there is a definite cleav- 
age upon the question of what should be done about it. 

One group, led by the head of an important bank, urges that the banks 
seek to co-operate as far as possible with the Government program, par- 
ticularly by supporting the market for Treasury issues. The hope is that 
this can stave off a Central Bank and analogous plans. It is contended 
further that the refusal of such co-operation would virtually force the 
Government into a position in which its only choice would be some form of 
inflation. 

The opposing view is that the Central Bank be ignored or definitely op- 
posed and that the banks continue to conduct their affairs along traditional 
business lines. Those holding this opinion contend that support, instead 
of staving off inflation, would at each point prove insufficient, so that the 
banks would be forced in the end into purchasing an indefinitely large vol- 
ume of Government securities and into making loans which otherwise would 
berefused. There were reports that the Reserve City Bankers’ Association 
is considering going on record in favor of this view. 
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Tenders of $75,041,000 Accepted to Offering of $75,- 
000,000 or Thereabouts of 182-day Treasury Bills 
Dated Sept. 19—$150,849,000 Received—Average 
Rate 0.28% 

Of tenders totaling $150,849,000 received at the Federal 
Reserve banks and the branches thereof to the offering of 
$75,000,000 or thereabouts of 182-day Treasury bills dated 
Sept. 19 1934, bids of $75,041,000 were accepted, Henry 
Morgenthau Jr., Secretary of the Treasury, announced 
Sept. 17. The tenders were received at the Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Sept. 17. Announcement of the offering of the bills, 
which mature on March 20 1935, was made by Secretary 
Morgenthau on Sept. 13; the offering was referred to in our 
issue of Sept. 15, page 1631. 

In indicating in his announcement of Sept. 17 that the 
new bills were sold at an average price of 99.857 and an 
average rate of about 0.28% per annum on a bank discount 
basis, Secretary Morgenthau also said: 


The accepted bids ranged in price from 99.907, equivalent to a rate of 
about 0.18% per annum, to 99.840, equivalent to a rate of about 0.32% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. 


The average rate of 0.28% compares with rates at which 
recent offerings of similar securities sold of 0.23% (bills 
dated Sept. 12); 0.18% (bills dated Sept. 5); 0.22% (bills 
dated Aug. 29), and 0.23% (bills dated Aug. 22). 

En 





Sept. 15 Financing of United States Treasury— 
$514,126,000 of 144% Certificates of Indebtedness 
Tendered in Exchange for 14% Treasury Notes— 
All Subscriptions Allotted—Subscription Books 
for 244% Treasury Notes to Close Sept. 24—Books 
id 344% Bonds to Remain Open Until Further 

otice 


Total subscriptions to the offering of 2-year, 14% Trea- 
sury notes of Series D-1936, embraced in the Treasury 
Department’s Sept. 15 financing, amounted to $514,126,000, 
Henry Morgenthau Jr., Secretary of the Treasury, announced 
Sept. 18. The Treasury notes, dated Sept. 15 1934 and due 
Sept. 15 1936, were offered only in exchange for $524,748,500 
of 144% Treasury certificates of indebtedness which matured 
on Sept. 15. The remainder of the maturing certificates were 
paid in cash. All the exchange subscriptions, Secretary 
Morgenthau said, were allotted in full. 

The Treasury’s financing also consisted of an offering of 
an additional issue of 344% Treasury bonds of 1944-46, 
dated April 16 1934 and maturing April 15 1946, and an 
issue of 244% Treasury notes of Series D-1938, dated 
Sept. 15 1934 and due Sept. 15 1938. The 34%% bonds of 
1944-46 are identical with the form part of a series first 
issued April 16 1934. Both the 244% notes and 314% bonds 
were offered only in exchange for Fourth Liberty 44% 
bonds called for redemption Oct. 15 1934. The total face 
value of the called Liberty bonds is slightly less than $1,250,- 
000,000. The subscriptions books for 24% notes and 34% 
bonds are still open but Secretary Morgenthau announced on 
Sept. 20 that the books of r the offering of the 214% notes 
would be closed at the close of business Monday, Sept. 24. 
Subscriptions received after that date will be rejected, it wa 
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stated. The books for the 344% Treasury bonds will remain 
open until further notice, Secretary Morgenthau announced. 

The Treasury’s Sept. 15 financing was referred to in our 
issue of Sept. 15 pages 1631 to 1634; the item it happens 
having unadvertently been split up in the makeup of the 
pages. 

Secretary Morgenthau announced on Sept. 18 that the 
subscriptions and allotments to the 114% Treasury notes 
were divided among the several Federal Reserve districts 
and the Treasury as follows: 


TOTAL SUBSCRIPTIONS RECEIVED OR ALLOTTED 


$15,521, 
10,422,000 


40,616,000 
The New York Federal Reserve Bank made known as 
follows the intention of the Treasury to close the books for 
the offering of the 234% notes on Sept. 24: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1421, Sept. 20 1934] 
Subscription books to close Sept. 24 1934 on offering of 
United States of America Treasury Notes, 
2%% Series D-1938 


To all Banks and Trust Companies in the Second Federal 
Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the 
subscription books for the offering of United States of America Treasury 
notes, 244%, Series D-1938, due Sept. 15 1938, dated and bearing interest 
from Sept. 15 1934, offered only in exchange for Fourth Liberty Loan 
44%% bonds of 1933-38 included in the second call for redemption on 
Oct. 15 1934 (second-called Fourth 44s) will close at the close of business 
Monday, Sept. 24 1934. Any subscription received after the close of busi- 
ness on Monday, Sept. 24 1934, will be rejected. 

The subscription books will remain open until further notice for the receipt 
of subscriptions for 34% Treasury bonds of 1944-46, offered only in 
exchange for second-called Fourth 4s. 

GEORGE L. HARRISON, Governor. 
—< 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Sept. 26 
1934 

The Secretary of the Treasury, Henry Morgenthau Jr., 
announced on Sept. 20 a new offering of $75,000,000 or 
thereabouts of 182-day Treasury bills. The bills will be 
dated Sept. 26 1934, and will mature on March 27 1935, and 
on the maturity date the face amount will be payable without 
interest. Tenders to the bills, which will be sold on a discount 
basis to the highest bidders, will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, Sept. 24.. Tenders will 
not be received at the Treasury Department, Washington. 
The tenders to the new bills will be used in part to retire an 
issue of similar securities in amount of $50,025,000 maturing 
on Sept. 26. In his announcement of Sept. 20 Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal! places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 24 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Sept. 26 1934. 

Ihe Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


=< 








Treasury Purchases of Government Securities 
$11,657,000 During Week of Sept. 17 


The Treasury Department made purchases of Government 
securities in the open market for the investment accounts of 
the various Government agencies in amount of $11,657,000 
during the week of Sept. 17, according to the weekly state- 
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ment issued Sept. 17 by the Department. The Treasury 


purchased $18,652,000 of the securities during the previous 
week ended Sept. 10. Since the inauguration of the Treas- 
ury’s support to the Government bond market last Novem- 
ber (reference to which was made in our issues of Nov. 25, 
page 3769) the weekly purchases have been as follows: 
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ad In addition to this amount, $638,400 of bonds 


held by the Treasury as collatera! 
security for postal savings deposits purchased Feb. 9 by FDIC, 
** In addition $22,000,000 of securities of _HOLO purchased direct. 


<i. 
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Hoarded Gold Amounting to $899,414 Received During 
Week of Sept. 12—$43,574 Coin and $855,840 
Certificates 


Receipts of gold coin and certificates during the week of 
Sept. 12 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Sept. 17, amounted to $899,413.65. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up 
to Sept. 12, amount to $100,860,919.30. Of the total re- 
ceived during the week of Sept. 12, the figures show, $43,- 








573.65 was gold coin and $855,840 gold certificates. The 

total receipts are shown as follows: 

Received by Federal Reserve banks: Gold Coin Gold Certificates 
Week ended Sept. 12._.........-........-.--- $42,673.65 $843,640.00 
Received previously -..-............-...-..... 28,991,491.65 69,006,220.C0 

Total to Sept. 12 1934.........-........-..- 29, " « ’ ° 5 
ceived by en re oti $29,034,165.30 $69,849,860.00 

eek en et Mb We wheSicdacanidvicdwivsda $900.00 $12,200.00 
Received previously ................-.-------- 250,994.00 _ 1,712,800.00 

I BN ao ies cn eunweuinun $251,894.00 $1,725,000.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. a - 


ti 
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Silver Transferred to United States Under Nationaliza- 
tion Order—Totaled 3,984,363 Fine Ounces During 
Week Ended Sept. 14 


Announcement was made by the Treasury Department 
on Sept. 17 that 3,984,363 fine ounces of silver were trans- 
ferred to the United States during the week of Sept. 14 under 
the Executive Order of Aug. 9, nationalizing the metal, 
Total receipts since the order of Aug. 9 (given in our issue 
of Aug. 11, page 858) was issued amount to 79,983,361 fine 
ounces. During the week of Sept. 14 the silver, according 
to the Treasury’s statement, was received as follows at the 
various mints and assay offices: 


Fine Ounces Fine Ounces 
| ee eee 30,975| New Orleans...........-.--. 545 
EE twin dmncbbacacad Si TE occ cccdcwébonenvsne 4,077 
8, eee 745,467 oa 
ES See ee aS 2,419| Total for week end. Sept. 14 3,984,363 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ounces Week Ended— Fine Ounce 
pF 8 eo 33,465,001 |Sept. 7 1934.............. 4,144,157 
Ms a onc oceesacdess« 26,088,019 | Sept. 14 1934. .-..........- 3,984,363 
7 } 9 Sere 12,301,731 ce eniper 

Th och hamper kananieeande 79,983,361 





President Roosevelt to Address Conference on Current 
Problems by Radio 


President Roosevelt will speak by radio on Sept. 27 to 
the closing session of the fourth annual Conference on Current 
Problems, sponsored by the New York “Herald Tribune,” 
to be held in New York City. The address will be broadcast 
throughout the country. Mrs. Roosevelt will open the 
conference on Sept. 26. Among the speakers who will an- 
alyze various aspects of current problems under the general 
conference topic, ‘‘Changing Standards,” are Attorney 
General Cummings, Secretary of Labor Perkins, Governor 
MeNutt of Indiana, Governor Winant of New Hampshire 
and Governor Ely of Massachusetts. 


<a 


353,004.29 Fine Ounces of Silver Purchased During 
Week of Sept. 14 by Treasury Departemnt 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to buy at 
least 24,000,000 ounces of silver annually, the Department 
during the week of Sept. 14 purchased 353,004.29 fine ounces. 
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A statement issued Sept. 17 by the Treasury showed that 
of the amount purchased during the week, 347,564.29 were 
received at the San Francisco mint and 5,440 fine ounces 
at the Denver Mint. During the previous week ended 
Sept. 7 the purchases by the Treasury amounted to 264,- 
307.27 fine ounces. The statement issued by the Treasury 
on Sept. 17 indicated that the total receipts of silver by the 
mints from the time of the issuance of the proclamation up 
to Sept. 14 were 12,329,000 fine ounces. Reference to the 


President’s proclamation was made in our issue of Dec. 23 
1933, page 4440. The weekly purchases are as follows 
(we omit the fractional part of the ounce): 











Supervision of Outflow of Capital Urged by George 
N. Peek, Foreign Trade Adviser, in Letter to 
President Roosevelt 

In a letter addressed to President Roosevelt under date 
ofj Aug. 30 (and made public Sept. 18) George N. Peek, 

Special Adviser on Foreign Trade, submits an explanation 

bearing 0 on an increase in years of $ 000,000 in 

the net debts owed to the United States incident to inter- 
national credits for foreign trade and other purposes. In 
his letter to the President Mr. Peek says: 

In years past we have gone to great trouble and expense in recording 
and regulating the flow of emigration and immigration. The time has 
arrived, when, as a nation, we must pay close attention to the migration 


of capital and its relation to our foreign trade in order to avoid such move- 
ments as occurred during the 1923-’33 period. 


The report which Mr. Peek submits is said to have been 
the subject of discussion between President Roosevelt and 
Mr. Peek during a visit recently made by the latter to the 
President’s home at Hyde Park, N. Y. From the Washing- 
ton advices (Sept. 18) to the New York ‘Herald Tribune” 
we take the following extract from the report: 


During the period of European reconstruction, namely, 1923-’29, the 
United States provided the world with purchasing power through foreign 
securities purchased and other investments made in foreign countries 
in the amount of $7,140,000,000. Of this amount only $2,572,000,000 
was used by the world to balance exchange of goods, services and gold with 
us. The remainder, some $1,568,000,000, was used to buy United States 
stocks and bonds and to build up foreign short-term investments and 
bank deposits in the United States to more than $3,000,000,000 in 1929. 


The following further reference to the report is also from 


the same paper: 
Banking System Demoralized 

The manner in which the system worked in the period of financial stress 
in the United States was illustrated by the Peek report in tabular form. 
According to the tables, it was shown that from Dec. 31 1929 to Dec. 31 
1933 American short-term balances abroad were decreased by only 
$535,000,000 while during the same period foreign short-term balances in 
the United States were decreased to the extent of $2,550,000,000. On 
this situation Mr. Peek commented as follows: 

“The withdrawals by foreigners of $2,500,000,000 of short-term banking 
funds were responsible for the heavy inroads upon our gold stocks from 
September 1931 to June 1932, inclusive. The withdrawal of this gold 
demoralized our banking system. The consequent pressure exerted by 
bankers to liquidate loans shattered prices. This situation was accentuated 
by interest defaults on many foreign bonds, accompanies by correspondingly 
low market prices. 

“The capital movements for 1922-'29, inclusive, indicate that we our- 
selves made available to foreigners the funds which made possible in later 
years their withdrawal of our gold. With no responsibility for our National 
welfare these investments were thrown on our market, converted into 
short-term balances, in turn into gold, and withdrawn at the most critical 

Discusses Maney and Trade 


Mr. Peek’s concluding paragraph offered opportunity for interesting 
speculation as to what the Administration may have in mind, since it 
appeared to have a bearing upon monetary policy as well as upon such 
steps as may be taken with respect to international credits. He said: 

‘‘All trade is based on mutually advantageous exchange of goods and 
services. Money is a medium of exchange, a measure of value, but not 
of constant value. It should not be the master of trade. Of late years 
we have consciously or unconsciously discouraged trade itself, while we 
have increased the emphasis on the medium of exchange. 

‘“‘We have found it impossible to realize upon many of our foreign in- 
vestments. Foreign bonds (expressed in dollars) were not readily mar- 
ketable outside of the United States. Our foreign direct investments 
were non-liquid. War debts had been funded on the basis of annual 


repayments. 
Our Withdrawals Limited 


‘Finally, as a result of the German and other standstill agreements and 
exchange restrictions in various countries, only a limited withdrawal was 
possible of our short-term funds in foreign countries, as is shown by the 
following table: 
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United 


Financial 


States short term (banking funds) in foreign countries 


Balance in foreign countries Dec. 31 1933 


$1,082,000,000 


“On the other hand, foreign countries realized upon their holdings 
in our markets and withdrew short-term banking funds as follows: 


Foreign short term (banking funds) in the United States Dec. 31 1929. $3,037 ,000,000 
1930 $300 ,000 ,000 


Balance in United States Dec. 31 1933 


“The withdrawals by foreigners of $2,550,000,000 short-term banking 
funds were responsible for the heavy inroads upon our gold stocks from 
September 1931 to June 1932, inclusive (Exhibit V). The withdrawal 
of this gold demoralized our banking system. The consequent pressure 
exerted by bankers to liquidate loans shattered prices. This situation 
was accentuated by interest defaults on many foreign bonds, accom- 
panied by correspondingly low market prices.’’ 


With the issuance of Mr. Peek’s report, is was stated in 
a Washington dispatch (Sept. 18) to the New York “‘Times,”’ 
some Government financial experts took issue with Mr. Peek 
over certain inferences and emphasis placed on aspects of 
the capital movements. The dispatch continued in part: 


One of these points was the apparent assumption that foreigners might 
have been prevented from investing or depositing funds in this country, 
and the subsequent troublesome withdrawals thereby averted. 

Difference of opinion was also expressed as to the effect on the banking 
structure of such heavy withdrawals. Some economists held that the 
heavy withdrawals of short-term capital were only a symptom of the lack 
of confidence in American currency, following Britain's abandonment 
of the gold standard, and that this more than the actual withdrawals 
should have been emphasized. 

At the Department of Commerce there was some apprehension lest 
financial institutions that ordinarily supply figures on which its balance 
of international payments of the United States and other annual financial 
studies were based might refuse further co-operation out of resentment 
at their being made the basis of Mr. Peek’s interpretations. 

Some such institutions were said to have declined, since the publication 
of Mr. Peek’s report, to furnish further information. 

Although not expressly stated, criticism of the failure of previous ad- 
ministrations to arrest unfavorable tendencies in our international] financing 
operations was implicit in the new report. It quoted passages from the 
‘“‘Balance of International Payments of the United States,’’ published 
annually by the Department of Commerce since 1922, to show ‘‘that neither 
the condition nor the trend was obscure."’ 

The 1929 edition of this publication contained the statement that ‘‘the 
colossal sum of foreign deposits in this country is no longer news. While 
theoretically foreigners might withdraw them almost overnight, they 
cannot in fact do so."’ 

Subsequent editions told of developments during the last quarter of 
1931, when ‘‘the United States witnessed the greatest foreign demand 
on its monetary gold holdings in history,’’ and of how ‘‘this country was 
called upon to witness throughout a period of about six weeks an un- 
precedented withdrawal of bank deposits and short-term investments 
held by foreigners in the American markets.”’ 

Even more critical than the report itself of the trend of investment 
capital movements through the years was a statement given to reporters 
in connection with thereport. This stated that, through lack of knowledge 
of our international position, we had continued to accumulate quick 
liabilities and slow or frozen assets. 

The report made much of the fact that in 1933, for the first time in 
our history, the amount of capital moving to and from the United States 
in settlement of investment transactions was as large as that needed for 
settiement of all commodity and service transactions combined. 

The total movement of capital for dollar settlements last year was placed 
at $8,046,000,000. Of this amount 41.6% was attributed to investment 
transactions and 41.8% for commodity and service items. 

In 1919 the total movement was $19,584,000,000, of which 70.7% 


was in settlement of commodity and service items, and only 7.6% for 
investment transactions. 


The following is the letter addressed by Mr. 


Peek to 
President Roosevelt on Aug. 30: 


OFFICE OF THE SPECIAL ADVISER TO THE PRESIDENT 


ON FOREIGN TRADE 
Washington, Aug. 30 1934 
The President, 
The White House. 
Dear Mr. President: 


Supplementing my letter of May 23 1934 containing an analysis of 
our foreign trade for the 38-year period 1896-1933, I submit an explanation 
of the form in which the increase in net debt was evidenced by inter- 
national investments or loan transactions: 

The gross investments by the United States in foreign securities, 
loans to foreign governments (including war debts), and other 
investments during the 38-year period aggregated 

As against this sum there were repurchased, redeemed and allowed 

as commission, discounts, &c., the following: 


$36,875,000 ,000 


Redemptions 
Commissions and discounts 


12,173,000,000 
Resulting in a net increase during the 38-year period in United 
States loans and investments in foreign countries of $24,702,000,000 
During the 38 year period the world bought from us 
United States securities, &c., amounting to $11,076,000,000 
During that period we bought or redeemed United 
States securities, &c., held in foreign countries.. 9,019,000,000 
Resulting in a net increase during the 38-year period in foreigners’ 
investments in the United States of 2,057 ,000,000 
Which amount, deducted from the net increase in United States 


loans and investments in foreign countries, makes up the net 


increase in debt for the 38 year period mentioned in my report 
of May 23 1934 of 
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Submitted in this connection are three exhibits in which the security 
and loan transactions summarized above are divided into the periods 
used in my report of May 23 1934 on foreign trade. 


I invite your attention to certain outstanding items in each of these 
periods, namely: 


Period 1896-1914 
. Our own foreign investments increased from $500,000,000 at the 
beginning of the period to $1,500,000,000 at end of the period. 


. At the beginning of the period foreign investments in the United 
States amounted to 


And at the end of the period they had increased to 
. Our net aad position with the world was faenensed by $1,000,- 


Period 1915-1922 
. During the war period our investments in foreign countries 
increased in the amount of $6,779,000,000, and we acquired 
obligations of foreign governments (the ‘‘war debts’’ in the 
$17,083,000,000 


2,222,000,000- 


. On the other hand, foreign investments in the United States 


. At the end of the period our investments in foreign countries had 
increased to $18,583,000,000, while foreigners’ investments 
in the United States had decreased to $2,278,000,000. Thus 
the increase in the indebtedness of the world to us transformed 
us into a net creditor at the end of the period in the amount of 

Period 1923-1929 

. During this period United States investments in foreign coun- 
tries, or the amount which foreigners borrowed from the 
United States, totaled 

During the same period foreigners increased their investments 
in the United States by $4,568 ,000,000 to 

. Our total investments in foreign countries increased to $25,723,- 
000,000 and we were a net creditor at the end of the period 
in the amount of , 

. Our foreign investments at the end of this period included 
$1,617,000,000 of short term investments, while foreigners 
had $3,037,000,000 of short term investments in the United 
States, more than half of which represented demand deposits 
by foreigners in United States. We were thus a net debtor 
nation on short term investments in the amount of 

Period 1930-1933 
. Our investments abroad were decreased by the sum of 
. Foreign investments in the United States were decreased by 


16,305 ,000,000° 


$7,140,000,000 
6,846,000,000 


18,877,000,000 


1,420,000,000 
$521,000,000 


2,289,000,000 
Due to the reduction in short term investments and demand de- 
posits by foreigners in United States banks, which was made 


possible by net debtor position of the United States on short- 
term investments. 


. At the end of the period our investments in foreign countries 


25,202,000 ,000- 

Or $23,702,000,000 more than in 1914, which, together with the 
$1,000,000,000 accumulated between 1896 and 1914, gives 
us the net increase for the 38-year period 


of 
. At the end of the period foreign investments in the United States 
amounted to 


Or ap amount practically equal to that of 1914. 


As stated in my letter of May 23 1934 “‘we have no adequate National 
bookkeeping system for our foreign financial relations.’’ I would like to 
add that we have no adequate knowledge of our investments in foreign 
countries or of foreigners’ investments in the United States. An inventory 
is necessary for a complete understanding of our international investments. 

We are undertaking to develop balance sheets between this country and 
each of the countries with which we are dealing or with which we pro- 
pose to deal. As indicated, certain information necessary in preparing 
these balance sheets is not now available to the Government. 

In years past we have gone to great trouble and expense in recording 
and regulating the flow of emigration and immigration. The time has 
arrived when, as a nation, we must pay close attention to the migration 
of capital and its relation to our foreign trade in order to avoid such move- 
ments as occurred during the 1923-1933 period. 

Faithfully yours, 
GEORGE N. PEEK, Special Adviser. 
———— 
President Roosevelt Watches International Yacht 
Races Off Newport, R. I. 

President Roosevelt this week witnessed two of the races 
for the America’s Cup being contested between the British 
yacht Endeavour and the defender Rainbow off Newport, 
R. I. The President left his home at Hyde Park, N. Y., 
on Sept. 14 on Vincent Astor’s yacht Nourmahal and on the 
following day witnessed the race. President Roosevelt also 
saw the races on Sept. 17 and 18, both of which were won by 
the British challenger. He returned to Hyde Park on Sept. 19 

a 
Senate Inquiry Committee Continues Hearings on 
Munitions Industry—Further Protests by Foreign 
Governments—Testimony Given Regarding Sales 
of Arms and Aeroplanes Abroad 

The Senate Committee investigating the manufacture and 
sale of munitions continued its hearings this week, with fur- 
ther testimony involving sale of aeroplanes and armaments. 
to foreign countries. Meanwhile other nations added 
diplomatic protests to those which had previously been 
received at the State Department, Foreign Minister Carlos 
S. Lamas of Argentina on Sept. 18 instructed the Argentine 
Ambassador in Washington to obtain from the United States 
reparation in all cases where Argentine officials had been 
wrongly ‘‘besmirched”’ by testimony, and at the same time 
to obtain all documents to help the arms investigation Ar- 
gentina plans to make. The Ambassador was further 
instructed to offer to the United States Senate documents 
in Argentina’s possession which might clarify arms purchases. 

The Mexican Minister of Foreign Affairs announced on 
Sept. 14 that the Mexican Ambassador to Washington had 
been instructed to protest against the mention of the name 
of President Rodriguez of Mexico during the Senate inquiry. 
A dispatch from Mexico, D. F., on Sept. 14 to the New York 
**Times” said of this announcement: 


Senor Puig Cassauranc went on: ‘‘Those instructions have been con- 
firmed in view of the precipitate way in which imprudent statements have 
been published, causing a scandal that reached to the extent of involving 
the President of the Mexican Republic.” 


24,702,000,000 
4,557 ,000,000 
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Senor Puig Cassauranc concludes: ‘‘Insistence must be made that Presi- 
dent Rodriguez, as first executive of an independent country, is worthy 
of the respect of any department or organ of any other government.” 


<n 
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Investigating Committees Continue Inquiries on 
Morro Castle Disaster—Use of Metal in Ship Con- 
struction Spurred by Fire—Vessel Had $4,200,- 
000 Insurance 

The Federal inquiry board under the Chairmanship of 
Dickerson S. Hoover which is investigating the cause of the 
fire that destroyed the steamer Morro Castle with heavy 
loss of life, as well as the conduct of officers and crew during 
the disaster, continued its hearings in New York City this 
week, and on Sept. 18 visited the hulk of the vessel where it 
is beached off Asbury Park, N. J. A brief account of the 
fire appeared in our issue of Sept. 15, pages 1641-42, in 
which, however, the date of the disaster was given as Sept. 9, 
instead of Sept. 8. A number of witnesses was heard by the 
board this week, while a parallel investigation was being 
conducted by a Federal grand jury, to which testimony was 
presented at secret sessions by Martin Conboy, United 
States Attorney. 

Meanwhile impetus to a movement for constructing 
passenger ships with metal trimmings rather than wood as a 
precaution against fire at sea was given by President Roose- 
velt, who on Sept. 12 said that Congress would be asked for 
legislation eliminating future construction of passenger ships 
with wooden interiors. United Press advices from Hyde 
Park, N. Y., on Sept. 12 reported the President as follows: 


There will be a definite effort made at the next Congress for such legisla- 
tion to affect ships, big and little, the President explained. He added, how- 
ever, that he was talking of new construction. Whether the legislation 
would ask for modernization of present vessels, he did not say. The Pvresi- 
dent feels that light steel can be used instead of wood without sacrificing 
comforts of beauty of passenger ships, at the same time providing a maxi- 
mum of security. 

In a discussion of problems affecting the American merchant marine, it 
was indicated the President favors continuation of Government subsidies 
for protection of the merchant service. 

Meanwhile, it was clearly indicated Mr. Roosevelt was watching closely 
the developments in the investigation of the Morro Castle fire now under 
way in New York. He made it plain that if new evidence was uncovered 
the Department of Justice would take charge. 


Senator Hastings, in a statement issued on Sept. 14 through 
the Republican Senatorial Congressional Committee, criti- 
cized the use of the Coast Guard cutter Champlain to trans- 
port Mrs. Ruth Bryan Owen, American Minister to Denmark 
from Greenland to the United States. Senator Hastings 
pointed out that this trip took the cutter away from its 
regular service in the vicinity of the Morro Castle disaster 
and said that needless lives had been sacrificed because the 
ship was occupied with a ‘needless junket.’ 

Executives of ship lines said on Sept. 14 that the Morro 
Castle carried $4,200,000 of insurance, of which one-third 
was written by British interests. 

Mr. Hoover, who is Assistant Director of the Bureau of 
Navigation and Steamboat Inspection Service of the Depart- 
ment of Commerce, was in Washington on Sept. 15, and at 
that time told reporters that the fire that destroyed the 
Morro Castle could have been confined to the room in which 
it was discovered. We quote the following from a Washing- 
ton dispatch of Sept. 15 to the ‘‘Times”’: 


“I told Mr. Campbell, the witness who discovered the fire, that [ did 
not intend to question his judgment when I asked if he could have prevented 
the spread of the flames by shutting the fireproof door of the room where it 
was found,”’ Mr. Hoover said. 

‘His reaction was to go for a fire extinguisher; mine would have been to 
close the door.’’ 

Mr. Hoover related how he once successfully fought a fire in his own home 
and explained how the blaze aboard the Morro Castle might have been 
extinguished had the doors been closed and the supply of oxygen shut off. 

Secretary Roper will receive a complete transcript of all testimony taken 
by the Government board, Mr. Hoover said, and copies are also given to 
the District Attorney and Department of Justice officials. 

Mr. Hoover said that when his inquiry was completed the New York 
local Board of Inspectors would determine whether there had been negli- 
gence on the part of the Morro Castle officers. 

“If so,’”’ he said, ‘‘the board will prefer charges and the officers will be 
brought to trial. If they are found guilty their license will either be revoked 
or suspended, depending upon the testimony. The present investigation 
by the Department of Commerce officials is just Jike a grand jury pro- 
proceeding.”’ 
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Transcontinental and Western Air, Inc., Carries Air 
Mail Cancellation Suit to U. S. Supreme Court— 
Seeks Review of Decision Upholding Order of 
Postmaster General Farley 


Transcontinental and Western Air, Inc., one of the com- 
panies whose air mail contracts were canceled by Postmaster 
General Farley last February, on Sept. 11 petitioned the 
United States Supreme Court to review the decision of the 
Second Circuit Court of Appeals, which had refused to 
restrain the Postmaster General from the cancellation order. 
No action will be had on the case until the Supreme Court 
begins its term Oct. 1. Associated Press Washington 
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advices of Sept. 11 outlined the contentions of the company 
as follows: 


Claiming it had invested about $5,000,000 in property to carry on the 
business, had contracted to buy $3,000,000 worth of equipment, and had 
otherwise obligated itself in excess of $875,000 on contracts, the corporation 
protested that the cancellation would result in irreparable damage, destroy 
its investment, break down the service and its organization and disqualify 
it for five years from bidding on Government mail countracts. 

The corporation asked the Federal District Court of New York Civiy to 
set aside the Farley order and prevent the Postmaster General from carry- 
ing it into effect. 

After a hearing the trial court denied the motion for an injunction and 
dismissed the case, holding in substance that the corporation could not 
maintain the proceedings because it was a suit against the Government 
which could not be entertained without the Government’s consent. It 
pointed out the Government had refused to consent. 

The Second Circuit Court of Appeals on June 18 ordered dismissal of 
the suit. 

The corporation stated, in support of its request for a review by the 
Supreme Court, that ‘‘the Postoffice, through a traditionally government 
service, is now only typical of a host of public enterprises with which the 
citizen senses daily impact.’’ 

**He has a right to know where he stands in his dealings with that govern- 
ment,’’ the petition added, ‘‘whether he is helpless as solemn agreements are 
brushed aside by an impatient official, or whether a court of equity will 
stay the spoliative hand. 

‘Unless this is rendered intelligible, prudent men will shrink from dealing 
with their government to the impairment and undermining of the public 
serivce.”’ 
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Meeting of Federal Advisory Council with Federal 
Reserve Board—Members of Council Reported 
Favoring Stabilization of Dollar to Effect Return 
to Sound Business Conditions—Expansion of 
Loans to Industry Urged—New Restrictions for 
Admission to FDIC also Proposed 

At its meeting in Washington this week, the Federal 
Advisory Council of the Federal Reserve Board is said to 
have taken the stand that it is essential as a means toward 
re-establishing sound business conditions that a definite 
value be fixed for the dollar, which has already been cut to 
59.06 cents by President Roosevelt, and can be lowered to 
50 cents. While no official announcement has been made 
of the Council’s deliberations, advices to the effect that a 
fixed value for the dollar is sought by it were contained in a 
Washington dispatch Sept. 19 to the New York ‘‘Times,”’ in 
which it was added that the Council’s recommendations 
to this end are expected to be incorporated in its formal report 
to the Board. The dispatch Sept. 19 to the ‘“‘Times”’ also 
said: 

The Council, composed of a leading banker from each Federal Reserve 
District, opposed dollar devaluation in a statement last November. 

The view at a two-day session which ended yesterday appeared to 
be that, since devaluation had actually taken place, revaluation would 
be disturbing and was undesirable. 

A certain knowledge of where the dollar is going to rest was regarded, 
however, as highly important. 

In privately considering the matter of success that devaluation of the 
dollar has had so far in raising commodity prices, some members of the 
Council held that the drought, combined with the slaughtering of cattle 
and hogs, had played a much greater part in the recent quick rise of prices 
than had the lowering of dollar value. 

Re-establishment of the gold standard at this time, even on a gold 
bullion basis, was not advocated, it is understood, but the view was held 
that the United States and England could fix a world parity between the 
pound and the dollar in relation to gold bullion which could be easily 
enforced. 

Some felt that, with France already on the gold standard, adjustments 
would not be difficult and that a uniform gold bullion standard would be 
established that other nations would have to recognize. Council members 
are understood to hold such a step ultimately is necessary. 

Reviewing the situation, most Council members held that the Treasury 
is in excellent shape to meet current expenses for a long time despite rumors 
in some quarters that inflationary expansion of the currency would be 
mecesmsary. . . .« 

Although it is understood the matter was not widely discussed in the 
Council's conversations, members expressed themselves privately as some- 
what perturbed about political pressure in some quarters for a degree of 
inflation. 5 bs 

Another fear privately expressed by Council members was that the rise 
of commodity prices that has accompanied devaluation of the dollar would 
be credited by the administration to monetary manipulation and that this 
would encourage further shifts and changes. . . . 

The Council will present detailed recommendations to the Federal Re- 
serve Board, but these are not expected to be made public. 

The Council has no power to act except to make recommendations. 

Each Reserve Bank appoints a member of the Council, supposedly 
representing the community's business interests. 

The members of the Council, by Federal Reserve Districts, are: 

Boston—Thomas M. Steele. 

New York—Walter E. Frew. 

Philadelphia—Howard A. Loeb (Vice-President) . 

Cleveland—H.C. McEldowney. 

Richmond—Howard Bruce. 

Atlanta—H. Lane Young. 

Chicago—Solomon A. Smith. 

St. Louis—Walter W. Smith (President). 

Minneapolis—Theodore Wold. 

Kansas City—-W. T. Kemper. 

Dallas—Joseph H. Frosh. 

San Francisco—M. A. Arnold. 

Walter Lichtenstein, Secretary, is an ex-officio member. 


Acting Governor Thomas of the Federal Reserve Board 
was reported by the Washington correspondent of the New 
York “Journal of Commerce’”’ as stating on Sept. 20 that in 
the Council-Board conference there was no discussion either 
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as to stabilization or inflation. Secretary Morgenthau was 
quoted as follows in the same account: 


“The Advisory Council represents a group whose advice should be taken 
as of one group,”’ he said. ‘‘For whatever the Council's advice is worth,” 
he added, ‘‘it should be taken.”’ 


The following is also from the ‘“‘Journal of Commerce” 
Washington advices Sept. 20: 


It was learned that the resolutions presented to the Board by the Council 
dealt with the expansion of industrial loans and the tightening up of the 
present requirements for admission of banks into the Federal Deposit Insur- 
ance Corporation. . ° 

Discussion Opposed 

Secretary Morgenthau told newspapermen he knew nothing of the re- 
Ported discussion by the Council of the question of stabilization beyond 
what he had read in the newspapers. He declined to comment on the 
matter, but politically minded people here gathered the opinion that the 
word went out to the Council members that this was something that the 
Treasury did not want broached at the present time. This thought was 
believed to be corroborated by the interpretation placed by Mr. Morgen- 
thau upon the value of the Council's recommendations. 

‘The stabilization view is very interesting,’’ he suggested, commenting 
upon the newspaper reports, ‘‘but there is no particular significance to 
it since the Council had favored it in its previous meetings.”’ 

The Council took very seriously the mandate of Congress that loans be 
made under prescribed requirements to industries. It was said to be the 
consensus of opinion among the members that the Federal Reserve System 
make every possible effort to carry out this law. The explanation later 
was given that here is a new problem and of necessity it takes time to do 
anything with it. The applications that are received in most instances 
come when the prospective borrower for one reason or another cannot get 
the necessary accommodation from his own bank. That means, then, that 
the very reasons advanced by the bank for its declination of the business 
must be considered by the Reserve Bank. However, it was asserted the 
banks want to be helpful in the premises, even to the extent of going out 
looking for opportunities that may be proper for their consideration. 

It was made known by the Comptroller of the Currency that the Coun- 
cil favored an amendment to the present law which would require the 
consideration of the capital structure of any new banking institution, as well 
as the ratio of assets and liabilities, for admission to the Deposit Insurance 
Fund. 

A further recommendation was that for the purpose of discouraging a 
broad expansion of the banking facilities that a certificate of convenience 
and necessity also be a prerequisite to admission to the fund. 


— 
Report of Senate Banking and Currency Committee 


into Banking Practices—Group Banking Held to 
Possess ‘“‘Dangerous Potentialities’’—Survey of 





Groups in Detroit and Cleveland—Basic Reform of 
Country’s Banking System Called for 

A report based on the inquiry made by the subcommittee of 

the Senate Banking and Currency Committee into banking 

conditions in Cleveland and Detroit was made public by the 

Committee on Sept. 16. The report declares that “the recent 

banking experience of the nation and the inquiry into the col- 


lapse of our banking structure convinces that the existing 
banking organization is outmoded and archaic and incapable 
of adequately performing these functions so essential to the 
economic safety and welfare of the nation.” It went on to 
say: “In lieu of a comprehensive, co-ordinated and cohesive 
system adapted to meet the changing needs of the country, 
there exists an incoherent, disjointed and diversified bank- 
ing labyrinth.” Continuing, the report said: 

The banking system of this country has not been the result of a directed 
and guided evolutionary plan, but rather the consequence of a fortultous and 
mutational development. The result has been a permutation and combination 
of banking institutions subject to a diversification of jurisdiction, with con- 
sequent overlapping and conflict of authority and supervision. A banking 
system which permits of circumvention of its legal safeguards merely by 
organization of a corporation under the favorable and amenable corporate 
laws of a State is fatally deficient. A banking system which permits per- 
sons, without any particular aptitude, training or background, to legally 
assume the performance of the vital duties of a banker possesses dangerous 
potentialities. 

Prescient, basic banking reforms are necessary. Reformation and correc- 
tion, in retrospect of comparative trivialities will not suffice. 

Definite recommendations by the Committee for banking 
reform were deferred, it is stated, until its final report, but 
in the portion of the report made available this week refer- 
ence was made to the reforms embodied in the Banking Act 
of 1933. Regarding the Committee’s conclusions incident to 
the disclosures in Detroit and Cleveland, United Press ac- 
counts from Washington, Sept. 17, said: 


Operations and collapse of the Guardian Detroit Union Group, Inc., and 
the Detroit Bankers Co. in Detroit were cited as emphasizing the weaknesses 
of group banking. 

Inquiry into the Union Trust Co. and the Guardian Trust Co. of Cleveland 
was said to show the weakness of the whole commercial banking structure. 

In part, the report, according to the Associated Press, said: 

Prior to the Michigan banking moratorium, declared on Feb. 14 1933, 
and our inquiry, respectable banking authority existed in favor of group 
banking, particularly as conducted in Detroit. 

Within less than five years after their organization, however, the group 
banking institutions of Detroit had completely collapsed. Their demise 
cannot be substantially attributed to the stock market collapse of October 
1929, and the subsequent depression, since both groups were organized either 
just prior to or immediately following the October crash. 

Nor can the failure of these companies be attributed solely to the con- 
stituency, competency or honesty of the persons controlling these institutions. 
An analysis of the evils and abuses uncovered at the hearings rather impels 
the conclusion that this system of banking, predicated upon centralized 
control of unit banks, possesses inherent latent deficienceis and dangerous 


potentialities which inevitably become patent when the system commences 
to function. 


Chronicle Sept. 22 1934 


From the same account we quote: 


Senator Duncan U. Fletcher, of Florida, Chairman of the Committee, went 
into the history of the organization of the group banks at Detroit and Cleve- 
land, and said: 

“The dominant personalities of the Guardian Trust Co., and the Union 
Trust Co. in Cleveland, did not obviously regard themselves as public deposi- 
tories burdened with fiduciary duty of safeguarding the depositors’ funds, 
but rather deemed themselves private bankers dispensing funds of their 
institutions to themselves and other powerful interests whose favor they 
sought to incur, to finance speculative and doubtful ventures. 

“In order to conceal the losses sustained by these breeches of trust, incom- 
petence and mismanagement, these banking officials resorted to a course of 
deception and prestidigitation deluding and imposing upon depositors, stock- 
holders and Government bank examiners. To accomplish these frauds, these 
bankers sought and readily obtained the assistance and subvention of banking 
institutions in the large commercial centers of the country. The utility of 
this surreptitious conduct was only transitory. The day of judgment could 
not be avoided. 

“The inquiry into the Guardian Trust Co. and Union Trust Co. in Cleveland 
and the group-banking companies in Detroit was most revealing, and will 


be of incalculable aid in the promulgation of legislation directed to the 
eradication of banking abuses.”’ 


Noting that evidence gathered by committee investigators 
in Cleveland several months ago and made public at that 
time was revealed in detail in the report, a dispatch from 
Washington, Sept. 16, to the New York “Times” added: 

Special stress was laid by the Committee upon what it termed ‘‘an almost 
incredible situation’’ regarding ‘“‘window dressing” by some of the banks. 

One of the “proximate’’ causes of the failure of the Union Trust Co. of 
Cleveland, the Committee said, ““was the concentration of loans to and invest- 
ments in the Van Sweringen enterprises.”’ 

“The policies and business management of the Union Trust Co.,’”’ it added, 
‘were dictated by Joseph R. Nutt, its President, who was influenced and 
dictated to by the Van Sweringens. As head of this banking institution, 
Mr. Nutt permitted the Van Sweringens to borrow in excess of legal limits 
and to substitute worthless collateral for valuable securities. 

‘‘When a loan to the Van Sweringens was refused at the main office of the 


Union Trust Co., it was granted at a branch of the trust company upon the 
oral approval of Mr. Nutt.” 


From the press accounts we also take the following extract 
from the report: 


An analysis of the evils and abuses uncovered at the hearings rather im- 
pels the conclusion that this system of banking, predicated upon centralized 
control of unit banks, possesses inherent latent deficiencies and dangerous 
potentialities which inevitably become patent when the system commences 
to function. 

Despite the avowed determined intention of the dominant person of these 
institutions to avoid the known pitfalls of a banking system based on cen- 
tralized control of unit banks, the basic principles and structure of the system 
were not consonant with or sympathetic to such intention. The very struc- 
ture of the group banking system, ownership, ownership of unit banks in a 
superior body encouraged and was conducive to the exercise of the most vital 
component power and right of ownership-control. The set-up afforded the 
opportunity for the indulgence in the practices disclosed, and the temptation 
to commit these acts, particularly in times of stress, seems irresistible. 

The vital significance of the inquiry of group banking in Detroit must 
not be underestimated nor be confined to the particular institutions examined. 
Rather, the disclosures compel an examination and appraisement de novo 
of the wisdom and efficacy of any system of banking, regardless of its techni- 
cal legal structure, composed of a central parent body with unit institutions— 
a dominant unit with subservient units. Other systems of unit banking may 
be distinguishable legally and structurally from group banking, yet be func- 
tionally and substantially similar and possess the same dangerous potentiali- 
ties as group banking. 


The Washington advices, Sept. 16, had the following to say 
regarding the report: 


Define Chain, Group and Branch Banking 

The Committee defined group, chain and branch banking as follows: 

Group banking, technically, is a system of banking where a number of 
independent financial institutions, retaining their own identity, capital, per- 
sonnel and autonomy in operations, including loan and investment policies, 
are combined, usually through majority stock ownership, under a central 
administration, through a holding company operated by banking interests. 

Chain banking is a system of banking where an individual, group of indi- 
viduals, or closely held corporation, holds the stock in and directs the opera- 
tion of two or more complete banking units, not functionally complementary, 
each banking operating on its own capital and with its own personnel. In 
both chain banking and group banking there are the common factors of 
centralized administrative control and retention of the identity, capital, per- 
sonnel and autonomy in operations of the individual units. The principal 
difference between chain banking and group banking is that in chain bank- 
ing there is a close stock distribution and control may be concentrated in 
one or more individuals, while in group banking there is a public distribution 
of stock and control centered in a holding company the stock of which is 
widely held. 

Branch banking, as the name implies, is a system of banking wherein an 
institution operates and controls branches in one or more cities or States. 
All such institutions are mere agencies of the patent institution, without 
separate capital, and are subject to direct control by the parent institution. 
Group banking is distinguishable from branch banking in that in group bank- 
ing the units retain their independent identity. 

“The most patent deficiency in group banking,’’ the Committee found, “‘is 
that the group is only as strong as its weakest unit. During a period of 
prosperity, when public confidence in the unit institutions was adamant, the 
group may prosper consonantly with these units. When the shock of adver- 
sity, however, dislodges confidence in any of the units, the entire structure 
is destined to collapse. Unit banks which might otherwise have survived 
are doomed because of their affiliation in the public mind with the weaker 
units. 

“The Detroit Bankers Co., from its inception, faced an insurmountable 
obstacle when it was originally burdened with a $7,200,000 indebtedness of 
the First National Co., the security affiliate of the First National Bank. 
Similarly, the consolidation of the American State Bank with the unit 
People’s Wayne County Bank developed a weakness in group that con- 
tributed materially to the demise of the Detroit Bankers Co. 

‘Loss of confidence in one unit necessarily occasions diminution of trust 
in the affiliated unit and the group company must strain every resource to 
maintain public faith in all the units, including the parent company. The 
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tendency among banking authorities is to analogize group banking to branch 
banking and chain banking. Distinctions between these systems of bank- 
ing exist. The group banking system failure, however, is a caveat in evalu- 
ating any systems of banking predicated upon the maintenance of unit banks. 

“The functions of commercial banking are unequivocal and definite—flex- 
ible extension of credit to industry withcut undue risk to the deposited funds 
of the public.” 


-— 
— 


Various Treasury Offerings Held By United States 
Chamber of Commerce as Draining from Banks 
Funds Which Might Be Applied to Industrial 
Demands 

That the Treasury through various offerings of Govern- 
ment issues, is draining from banks funds which might 
be applied to industrial demands for new capital is the con- 
tention of the Chamber of Commerce of the United States. 

The Chamber in its Washington review made public Sept. 15 

urged immediate consolidation of the Government’s financial 

position and assurance that emergency expenditures would 
be reduced and the budget balanced, asserting that these 
steps would improve business. The advices to the fore- 
going effect are from a Washington account Sept. 15 to the 
New York ‘‘Times’’ from which we also quote: 


Basing its figures on the ‘‘past two fiscal years of deficit financing,”’ 
the review stated that issues for Federal purposes were totaling $3 ,667,- 
000,000 a year, in addition to $883 ,000,000 for State and local issues, while 
corporate issues were absorbing only $224,000,000. 

It added that in the preceding decade corporate issues absorbed $3,- 
618,000,000 a year while the Government was retiring the public debt 
at the rate of $814,000,000 annually. 





Absorption of Investment Funds 


Stating that at the present rate of public issues the absorption of in- 
vestment funds was almost equivalent to the amount required annually 
by new corporate issues in the 10 years prior to the beginning of Federal 
deficits in 1931, the review continued: 

‘*Much of the support for Government borrowing has come from banks. 
With further increase in commerical bank loans and industrial demand for 
new capital, it is believed essential in the Government’s financial interest 
and in behalf of economic recovery that the Treasury not only continue 
with normal financing methods but endeavor to reduce its absorption of 
investment funds. 

“Apparently a number of bond market analysts, in estimating the 
reasons for recent declines in Government bond prices, are inclined to 
ascribe the downward trend more to the present and prospective demands 
upon the capital market than to inflation fears, which, however, some 
maintain continue to be a factor of moment. 

“The fact that other prime bonds than Government have not declined 
in the same ratio as the public issues is pointed to as indicative of the 
tendency to discount the inflation worries, since, if these were principal 
factors, they would affect other bonds proportionately.”’ 


-— 
—_- 





Government Competition With Banks Criticized By 
W. F. Augustine of National Shawmut Bank of 
of Boston— Banking Act of 1933 Declared Rev- 
olutionary 


The extension of credit is being regarded in Washington 
to-day as a National function that belongs to the people, 
judging by the Government competition with banks through 
the agencies of the Reconstruction Finance Corporation, 
the Agricultural Adjustment Administration and others, 
said William F. Augustine, Vice-President of the National 
Shawmut Bank of Boston, declared in addressing the Boston 
Chapter of the American Institute of Banking, on Spet. 6. 
Mr. Agustine, who is a member of the Advisory Committee 
of the Boston Chapter was quoted in the Boston ‘‘Herald’’ 
as saying: 

I’ve spent over half my life in the banking business. I thought I knew 
something about it until 1930. The whole theory of banking has changed 
since 1930, however. 

There is a continual increase in the socialistic tendencies in banking. I 
never thought I'd live to see the day when one bank would guarantee the 
losses of another bank. Yet that is what is being done with the insurance 
of deposits. The entire Banking Act of 1933 is revolutionary. There have 
been other changes that had never been thought of 25 years ago, such as 
group banking and that sort of thing. 

The Government has gone into competition with the banks of the country 
with the RFC, the AAA and other agencies. 

I hope to continue in banking for the rest of my life, but I hate to think 
that in five years or so I'll be working for the Government. Those in 
mutual savings banks have not so much to fear, however, as we in the 


commercial banking business. 
a os 


Cost of Government as Viewed by ‘‘California Banker” 


The ascending costs involved in Government operations 
are dealt with in an editorial in the September issue of the 
“California Banker’’ which we make room for as follows: 


Government Ascending 

A complete report of the finances of the United States Government for 
all the years of its existence preceding the Great War is of very definite 
interest to every citizen. Official figures showing receipts and disburse- 
ments of the United States Government make available a great deal of 
data that are worth studying. We find, for instance, that for the years 
1909 to 1916, inclusive, the average receipts were $677,000,000, while 
the average disbursements were $670,000,000. That shows a healthy con- 
dition between income and expenditure. It also shows that for the entire 
Period it was possible to operate all the departments of the Government 
on an average annual budget of $670,000,000. For the benefit of our 
readers, we publish herewith in detail the available figures beginning with 
the year 1850 in decades down to the year 1900 and for each succeeding 
year thereafter: 
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Receipts Expenditures 
Year (Fiscal)— Total Per Capita Total Per Capita 

$43,603,439 $1.87 $39,544,492 $1.70 
65,350,575 2.39 59,742,668 2.18 
56,064,608 1.78 63,130,598 2.00 
333,714,605 9.52 1,297 555,224 37.01 
411,255,477 16.64 309,653,561 8.01 
333,526,611 6.64 267 642,958 5.32 
403 ,080 ,984 6.39 318,040,711 5.04 
567,240,852 7.45 520,860,847 6.84 
587 685,338 7.56 524,616,925 6.75 
562,478,233 7.09 485,234,249 6.11 
561,880,722 6.94 517,006,127 6.38 
541,087,085 6.55 583,659,900 7.07 
544,274,685 6.46 567,278,914 6.74 
594,984,446 6.93 570,202,278 6.64 
665,860,386 7.61 579,128,842 6.62 
601,861,907 6.76 659,196,320 7.40 
604,320,498 6.66 693,743,885 7.65 
675,511,715 7.32 693,617,065 7.52 
701,832,911 7.49 691,201,512 7.38 
692,609,204 7.28 vy teW nt 7.25 
724,111,230 7.50 24,511,963 7.51 
734,673,167 7.50 735,081,431 7.51 
697,910,827 7.03 760,586,802 7.66 
782,534,548 7.77 734,056,202 7.29 
1,124,324,795 11.00 1,977,681,751 19.36 
J ,582,865 35.38 12,697 ,836,706 122.58 
5,152,257,136 49.07 18,522 ,894,705 176.40 
6,694,565,389 62.83 6,482,090,191 60.84 
5,624,932,961 51.98 5,538,209, 189 51.18 
4,109,104,151 37.40 3,795,302,500 34.54 
4,007,135,481 35.93 3,697 ,478,020 33.15 
4,012,044,702 35.44 3,506,677,715 30.98 
3,780, 148,685 32.91 3,529,643,446 30.73 
3,962,755,690 33.98 3,584,987 ,874 30.76 
4,129,394,441 34.94 3,493,584,519 29.56 
4,042,348,156 33.73 3,643,519,875 30.40 
4,033,250,225 33.19 3,848 463,190 31.67 
4,177,941,702 33.91 3,994,152,487 32.42 
3,317,233,494 26.74 4,219,950,339 34.01 
2,121,228,006 16.99 5,006,590,305 40.11 
2,238 ,356,181 17.81 4,029,584,886 32.06 





Summarizing the receipts and expenditures for the 17 years from 1900 
to 1916, inclusive, it is found that the aggregate receipts were $10,840,- 
000,000 and the total expenditures $10,729,000,000. 

In these days when Government operations are on a vast scale, people 
have become accustomed to thinking of Government operations in terms 
of billions rather than the remarkably modest amounts that were found 
sufficient during the years preceding the World War. When it is realized 
that these huge expenditures must be paid for out of individual and cor- 
Porate revenues and that each year it is absorbing such large percentages 
of the National income, there is small wonder that the country and its 
citizens are confronted with so many problems of operation. A budget of 
$7,000,000,000 such as was adopted for 1934 will, therefore, equal the 
Government's revenues for any one 10-year period prior to 1916. That 
fact should be thoroughly impressed upon the minds of our people to-day, 
even though it may be an impossibility ever to return to the conditions 
that formerly prevailed so far as Government finance is concerned. At 
least we may view with considerable respect the business ability of those in 
charge of our Government's finances in previous years. 

EO os 


Interest of “‘Average Man’’ In Property Investments— 
Life Insurance and Savings Bank Holdings 

Five years of economic readjustment have wrought many 
changes in the financial and social order, but the average 
man still holds substantial property investments, Frazier 
Jelke & Co. indicate in the firm’s current “Investment 
Survey’’ of life insurance and savings bank holdings. Ac- 
cording to the firm, of the 93,249,042 life insurance policies 
in force with 44 principal companies, the average face value 
is approximately $1,100, and it is estimated that about 
65,000,000 persons carry insurance, behind which there are 
admitted assets of $18,227,686,544. Pointing out that the 
person insured is essentially a capitalist, the survey shows 
that insurance funds are invested in real estate to the extent 
of about 37% of admitted assets and in obligations secured 
by governmental credit or by corporate properties to the 
extent of 36%. It is added that each of the 13,686,947 
savings bank depositors has an average of about $700 with 
total deposits amounting to $9,720,377,072, the survey 
citing the fact that New York State’s 138 savings banks 
hold real estate and mortgages to the extent of $3,562 ,095,- 
000, in addition to $1,853,702,000 bonds of governmental 
divisions and corporations. The survey also says: 


Policyholders and savings bank depositors have been educated to believe 
they may withdraw their savings in cash at any time. For this reason 
they seldom are conscious that their funds are not held in cash, but in fact 
are invested to earn the interest allowed at regular intervals. They are not 
likely to realize how political policies and economic conditions may influence 
the value of the resources in which their savings are invested, or the credit 
standing of those who have borrowed indirectly from them. 

The average citizen who understands how closely security is linked with 
the welfare of mutual financial institutions has ample cause for demanding 
assurances of protection for reasonable property rights, and he should know 
that his elective representatives in Federal, State and municipal assemblies 
have the power to re-establish confidence. 

Prosperity neither seeps down through the social structure from above, 
nor rises to the capitalist from the average man below. Simultaneously, 
it moves in or out of the whole warp and woof of the economic fabric. The 
possessors of great wealth cannot be harrassed without injuring the average 
man. There is no clash of interest. In the last analysis, what helps the 
capitalist helps the average man. 

——— 


Four Candidates of Senator Long Defeat in Louisiana 
Elections Men Sponsored by Mayor Walmsley of 
New Orleans 

Senator Huey P. Long of Louisiana on Sept. 11 scored a 
po'itical victory in his controversy with Mayor Walmsley 
of New Orleans when four candidates for State offices whom 


1800 


the Senator had supported were elected, defeating the candi- 
dates sponsored by Mayor Walmsley. Reports from New 
Orleans said that the result of the election was tantamount 
to a ratification of dictatorial powers conferred upon Senator 
Long by the Louisiana Legislature. Although it had been 
feared that disorder might prevail during the election and 
that clashes might occur between adherents of the Senator 
and those of the Mayor, there was no violence. The victory 
of the Senator was believed likely to produce a special ses- 
sion of the Legislature to impeach the Mayor. We quote 
from a New Orleans dispatch of Sept. 11 to the New York 
““Times’’ regarding the result of the election: 


The election itself, despite the bitterness and tension engendered by 
the hard-fought compaign, was the most peaceful and probably the most 
honest that has been held in New Orleans in many a year. Both sides 
had armed forces at their aisposal, but neither used them. 

Senator Long was not worrying about such technical details as whether 
his candidates had carried the city or not; he was satisfied that they had 
won the party nominations which are tantamount to election. Since the 
gunmen had heen kept from the polls for the first time in the history of 
New Orleans, he said in a formal statement, ‘‘[t is only natural that we 
cleaned up the thugs and dives in the city and out of the city py the greatest 
majority ever known against the ring.”’ 

The Senator expressed the opinion also that he could have done the same 
thing last January, when his candidate for Mayor was snowed under by 
Mayor Walmsley’s followers. ‘‘Iif the elcetion had oeen conducted as this 
one was.”’ 

A previous item regarding the Louisiana controversy 


appeared in our issue of Sept. 8, page 1489. 
—_—_\a————_ 


Garland S. Ferguson, Jr., of North Carolina Re- 
appointed Member of Federal Trade Commission— 
To Serve as Chairman 


Re-appointment of Garland S. Ferguson, Jr., of North 
Carolina, for a second term as a member of the Federal 
Trade Commission was announced by President Roosevelt 
on Sept. 14. Mr. Ferguson will also serve for a second time 
as Chairman of the Commission, having served in that 
capacity in 1930. He was originally appointed to the Com- 
mission in 1927. His new term will begin Sept. 26, and is 
also for seven years. 

_———— 


Departure of W. R. Burgess, Deputy Governor of New 
York Federal Reserve Bank, for Europe—Leonard 
P. Ayres of Cleveland Trust Co. also Sails 


Dr. W. Randolph Burgess, Deputy Governor of the Federal 
Reserve Bank of New York, sailed on the S. S. New York 
He will visit 


on Sept. 19 for a month’s vacation in Europe. 
England and France. 

Colonel Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., Cleveland, Ohio, also sailed on the same 
steamer. 


-_— 
<—-— 


Under-Secretary of Agriculture Tugwell Sails for 
Europe—Companion States Trip Is Made in In- 
terest of “Scientific Agriculture’ and Has No 
Political Implications 

Dr. Rexford G. Tugwell, Under-Secretary of Agriculture, 
sailed from New York on Sept. 12 on the liner Manhattan, 
accompanied by Paul H. Appleby, Assistant Secretary of 
Agriculture, who told reporters that he and Dr. Tugwell 
were going to Europe in the interests of “scientific agricul- 
ture.” He added that there was no political significance in 
the trip and said he wished this to be understood clearly, be- 
cause reports had been published that certain Democrats had 
demanded that Dr. Tugwell resign because of the criticism 
of the Administration which he inspired. This demand re- 
putedly had the approval of President Roosevelt. The New 
York “Herald Tribune” of Sept. 13 reported Mr. Appleby’s 
remarks as follows: 

“I think that I know the origin of that story,” Mr. Appleby said. ‘There 
is a man who conducts a business letter service, who was barred from our 
press conferences, and he has been waging a campaign against us. 

“Neither the President nor Secretary Wallace had any hand in pushing 
this trip to Europe. The Bureau of Agricultural Economics pushed it. 
They wanted Dr. Tugwell to attend the meetings of the International Agri- 


cultural Institute in Rome to emphasize the international importance of 
American agriculture. 


“Neither of us has resigned or is going to be ‘kicked out,’ at least not for 
anything we have done so far. We expect to be back about a week before 
Thanksgiving. This trip is not New Deal stuff—it is in the interests of 
scientific agriculture. We are going to visit experimental farms in England 


and Italy, and talk to agricultural experts in Oxford and Cambridge and 
other places.” 
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Charles H. Coe Appointed Deputy Governor of Federal 
Reserve Bank of New York—H. H. Kimball Ap- 
pointed Assistant Deputy Governor 

Charles H. Coe, Assistant Deputy Governor of the Federal 

Reserve Bank of New York, has been appointed a Deputy 

Governor by the board of directors and assigned to the 

Cash and Collection Functions, according to an announce- 

ment by the bank on Sept. 21. Mr. Coe succeeds Ray M. 
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Gidney, who recently resigned this office to become an 
Assistant Federal Reserve Agent at the New York bank. 
In our issue of Sept. 1, page 1336, we made reference to 
Mr. Gidney’s change of office. The bank, also on Sept. 21, 
announced that Herbert H. Kimball, heretofore Assistant 
Counsel in the Legal Department of the bank, has been 
appointed an Assistant Deputy Governor, and has been 
assigned to assist L. F. Sailer, Deputy Governor in charge 
of Accounts, Bank Administration, Government Bond and 
Safekeeping of Securities and Supervision of Administration 
of Buffalo branch. Mr. Kimball has been Assistant Counsel 
of the bank since November 1931. The announcement by 
the bank also said: 


Mr. Coe has been engaged in banking since 1895, having been associated 
with the National Nassau Bank of New York and the Irving National Bank, 
New York, before joining the Federal Reserve Bank in 1916. In 1919 
Mr. Coe was appointed an Assistant Cashier, and, subsequently, he became 
Manager of the check department, Manager of the collection department, 
Manager of loans and discounts, and, in 1928, Assistant Deputy Governor 
in charge of cash and collections. 

In his position as Deputy Governor, Mr. Coe will be in charge of the 
departments of the bank which have the largest personnel and which 
conduct the various important services performed by the Federal Reserve 
Bank in connection with the provision of coin and currency, the clearing 
of checks, collectione of out-of-town checks, collection of notes and drafts, 
collection of corporate bonds and coupons of such bonds, and the payment 
of coupons of Government securities. 

on 


Death of William E. Hutton—Pioneer Cincinnati 
Broker 

William E. Hutton, founder of the investment brokerage 
house of that name, in Cincinnati and New York died of 
pneumonia at his home in Cincinnati on Sept. 8. Mr. 
Hutton, who was 89 years old, was a charter member of the 
Cincinnati Stock Exchange and one of its early Presidents. 
He retired from active participation in W. E. Hutton & 
Co. in 1925. At the time of his retirement he was the oldest 
active broker in Cincinnati. 


The Cincinnati ‘‘Enquirer’’ of Sept. 9 outlined his career 
in part as follows: 


Mr. Hutton started in the brokerage business in 1887 in a modest way 
with desk room in the office of Theodore W. Pyle, insurance broker. Later 
he formed a partnership with William Fairley under the firm name of 
Hutton & Fairley. After a year or so the firm was dissolved. Mr. Hutton 
then formed the company which bears his name. 

He started with desk room. Nearly 40 years later he retired from a firm 
with offices in Cincinnati and New York, and branch offices in Dayton, 
Ohio, and Detroit, Mich.; a firm recognized as one of the leading members 
of the Cincinnati and New York Stock Exchanges. 

For many years before his retirement, Mr. Hutton was prominent in 
financial and civic affairs in Cincinnati. At one time he served as a member 
of the old Board of Public Service. He was active in affairs of the Cin- 
cinnati Champer of Commerce and was a Past President of the old Business 
Men's Club, now the Cincinnati Club. 

The firm of W. E. Hutton & Co., under the guidance of its founder, was 
identified with the financing of many leading industrial and public utility 
corporations. It underwrote many millions of dollars in securities and 
millions more in financial syndicates. 

Mr. Hutton was a director of numerous corporations in which his firm 
was interested. At the time of his retirement he sought also to retire from 
the Vice-Presidency and directorship of the Pure Oil Co., to which he had 
given much time and attention. His associates on the Board, however, 
refused to consider his resignation. 

a 


Death of William Lorimer Former Senator 
William Lorimer of Chicago a former United States 
Senator, and also identified with a chain of Lorimer-Munday 
banks, which closed their doors in 1914, died on Sept. 13. 
He was 73 years of age. 





> 


Index of Alphabetical Divisions of Government Under 
New Deal 
An index to the alphabetical divisions of the Federal 
Government, established in furtherance of the New Deal, 
has been compiled by the Administration. The following, 
according to Washington advices Sept. 15 to the New York 
“‘Times”’ are designated as the more important: 
AAA—Agricultural Adjustment Administration. 
CSB—Central Statistical Board. 
CCC—Civilian Conservation Corps. 
CCCorp.—Commodity Credit Corporation. 
EH-FA—Electric Home and Farm Authority. 
ECW—Emergency Conservation Work. 
Exec. C.—Executive Council. 
E-IB—Export Import Bank. 
FCA—Farm Credit Administration. 
FFMC—Federal Farm Mortgage Corporation. 
FICB—Federal Intermediate Credit Banks. 
FACA—-Federal Alcohol Control Administration. 
FAC—Federal Aviation Commission. 
FCC—Federal Communications Commission. 
FCT—Federa! Coordinator of Transportation. 
F¥FDIC—Federal Deposit Insurance Corporation. 
FERA—Federal Emergency Relief Administration. 
FHLBB—Federal Home Loan Bank Board. 
FHA—Federal Housing Administration. 
FSRC—Ffederal Surplus Relief Corporation. 
HOLC—Home Owners Loan Corporation. 
NEC—National Emergency Council. 
NLRB—National Labor Relations Board. 
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NRA—National Recovery Administration. 
NRB—National Resources Board. 
PWA—Public Works Administration. 
PWEHC—Public Works Emergency Housing Corporation. 
RACC—Regional Agricultural Credit Corporation. 
RFC-—Reconstruction Finance Corporation. 
SEC—Securities and Exchange Commission. 

SES—Soil Erosion Service. 

SH—Subsistence Homesteads. 

TVA—Tennessee Valley Authority. 

USI8S—United States Information Service. 


—_— 


$59,908,000 in Loans Approved by Central Bank for 
Co-operatives During First Year of Operation— 


$42,209,000 Advanced in Cash 


Completing its first year of operation Sept. 13, the Central 
Bank for Co-operatives, Farm Credit Administration, an- 
nounced that 57 applications from co-operative associations 
for loans aggregating $59,908,000 have been approved during 
that period. Of this amount, $59,379,000 was to provide 
working capital to aid associations in more effectively serving 
their members. The remaining $529,000 was for financing 
physical facilities—buildings and equipment—necessary for 
the marketing co-operatives to carry on their business. 
“These amounts,’’ according to a statement by Frank W. 
Peck, Co-operative Bank Commissioner, ‘‘represent credit 
made available to associations and drawn on as the money 
is needed. The co-operative, however, does not always 
find it necessary to borrow up to the full amount of the 
commitment set up for it, and for this reason the actual 
amount of cash advanced is often less than the amount of 
credit set up,’’ Mr. Peck stated. He continued: 

During the year, the Central Bank advanced in actual cash $42,209,000. 
Of this amount, $41,746,000 was lent to aid the co-operatives in more 
effectively merchandising their products and in purchasing their farm sup- 


Plies, and $463,000 was lent to aid them in financing their physical 
facilities. 

The effect of this financing has been far-reaching. It has touched 
practically every farm commodity. Some commodities, because of the 
large volume and because of particular marketing methods, have required 
a longer line of credit than some other commodities. More than half of 
the total money advanced by the Central Bank during the year just ended 
comprises loans to the cotton co-operatives to aid them in effectively 
marketing this important crop. Altogether the advances to the cotton 
co-operatives total $29,019,000. The grain co-operatives have been the 
next largest borrowers with a total of $7,438,000. Fruit and vegetable 
associations come next with loans aggregating $2,197,000. Butin addition 
to these, substantial loans for marketing purposes have been made to 
assist in the marketing of wool, dairy products, livestock, tobacco, poultry, 
nuts and other commodities. 

During, the year, there has been no impairment of the stock in the 
Central Bank or in any of the district banks for co-operatives up to this 
time and there have been no defaults in the payment of interest or in prin- 
cipal. It is true that in certain instances that have warranted such action, 
principal payments have been extended. This is good business under 
existing conditions and has resulted in distinct advantages to the 
co-operatives concerned. 


- 
—_ 


Over $6,300,000 of Loans of Production Credit Asso- 
ciations Repaid to Sept. 1—Loans Amounted to 
$55,000,000. 

Of the money borrowed by farmers from production credit 
associations this year, $6,368,000 was repaid before Sept. 1, 
according to a statement made Sept. 17 by C. R. Arnold, 
Deputy Production Credit Commissioner of the Farm Credit 
Administration. Up to Sept. 1, over $55,000,000 had been 
loaned to farmers this year by production credit associations, 
not including commitments of $13,000,000. Mr. Arnold 
stated: 


The largest part of the loans of the associations were made this spring 
with maturities of a year or less, and are not yet due; but favorable market- 
ing conditions in many sections are encouraging farmers to make repay- 
ments from the earliest sale of cash crops; and they will save considerable on 
interest by doing so. 





ee 


Dividends of Federal Credit Unions to be Limited to 
Maximum of 6% 

Federal credit unions will be asked to limit their dividends 
to a maximum of 6%, W. I. Myers, Governor of the Farm 
Credit Administration, announced Sept. 17. This limitation 
has been written into the rules and regulations which are 
being drafted for credit unions. It permits exceptions, how- 
ever, subject to the approval of the Governor of the Farm 
Credit Administration. ‘This limitation upon dividends,”’ 
Governor Myers explained, ‘‘is in furtherance of the well- 
established practice that credit unions shall operate primarily 
for the co-operative, mutual benefit of their members rather 
than for profit.’’ He said: 


Dividends are paid out of earnings. Earnings are obtained by interest 
charges on loans. The money loaned by a credit union is acquired as 
members purchase credit union shares. Only members may borrow. 

The credit union pools some of its members’ savings and out of this pool 
makes loans. The limitation on dividends will accomplish two aims, in 
the case of the properly managed Federal Credit Union. First it will 
enable the organization to build up its reserves, which increases its capacity 
to loan and strengthens its against occasional advertisities. Second, it 


makes it possible, after the association has acquired reserves, to reduce 
the interest charges on loans to borrowers. 
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Since the borrowers are also the shareholders, even though all share- 
holders cannot be borrowers at the same time, the reduction in interest 
on loans is as much of a saving to them sooner or later as a larger dividend. 

Federal credit unions may charge a maximum of 1% interest per month 
on the monthly balance of the loan outstanding. Most of them will prob- 
ably charge this maximum during the first few years of their existence, in 
order to build up reserves. However, when they are well-established, they 
will probably cut the interest charges on their loans. 


-— 
—- 


Federal Judge Holds Unconstitutional Farm Mortgage 
Moratorium Provisions in Frazier-Lemke Farm 
Bankruptcy Act 

Under a decision handed down in Baltimore on Sept. 19 
it is held that that portion of the Frazier-Lemke Farm Bank- 
ruptcy Act, which “in its most general aspect provides for 
a 5-year moratorium in the enforcement against farmers of 
mortgage and other liens,” violates the Fifth Amendment of 
the Constitution. Judge W. Calvin Chesnut filed the opinion 
in the United States District Court ruling Section 7 of Sub- 
section (s) of Section 75 of the Bankruptcy Act unconstitu- 
tional. 

The Frazier-Lemke Farm Bankruptcy Act (amending the 
National Bankruptcy Act) was passed at the recent session 
of Congress and signed by President Roosevelt on June 28; 
the text was given in our issue of July 14, page 182. The 
Baltimore “Sun” of Sept. 20 states that among the reasons 
advanced by Judge Chestnut for his decision were that if 
the section were held valid it would: 


Be subversive of the most fundamental principles of the social compact. 
Take private property for private use. 

Have the effect of partially cancelling debts. 

Materially impair the rights of mortgagees. 


In setting out his conclusions Judge Chestnut, according 
to the Baltimore “Sun,” said: 


“IT am not unmindful of the considerations of a public nature which in- 
duced the passage of this act by Congress. . It is properly with the 
greatest reluctance that the courts hold invalid a legislative enactment on 
such an important subject and it is to be done only in what is determined 
to be a clear case. But where the latter conclusion is reached after full 
consideration it is an imperative duty of the judicial branch of the Govern- 
ment to declare the law invalid if not consistent with the Constitution, which 
is the fundamental law of the land. . . The act in question . . . far 
transcends any similar legislation which, so far as I am aware, has ever 
received the judicial approval of our highest court. I am, therefore, compelled 
to reach the conclusion that subsection (s) (7) of Section 75 of the Bank- 
ruptcy Act is unconstitutional in so far as it applies to the mortgage creditors 
of farm property.’’ 


From the same paper we also quote the folowing reearding 
the decision: 





First Decision on Point 

The present case was the first to be tried in this section of the country, 
although one other hearing had been held under the act in the Federal Court 
at Louisville, Ky. No decision as yet has been rendered in that case. 

Judge Chesnut’s opinion was filed in the case of William Bradford, Jr., 
a Bel Air (Md.) farmer, on whose farm a mortgage had been foreclosed by 
the Potomac Joint Stock Land Bank of Alexandria, Va. The property had 
been sold at auction to John D. Worthington and Annie C. Worthington 
for $21,500, a sum sufficient to pay the mortgage, interest and court ex- 
penses. 4 

Ratification Held Up 

Following the auction, the Circuit Court for Harford County ordered the 
sale ratified unless cause was shown why it should not be. Bradford filed 
an exceftion to the sale, alleging that the price was grossly inadequate. 

He then applied to the District Court, through Allen H. Fisher, his at- 
torney, for a restraining order to stay the proceedings in the County Court 
to permit him to make a composition with his creditors to settle his debts as 
provided for under another part of the Frazier-Lemke act. This order was 
granted. 

Second Petition Filed 

On Sept. 6 the case came up before Judge Chesnut and Mr. Fisher said 
that the composition could not be effected and filed a petition for an injunc- 
tion to prevent the County Court from taking action for five years, as pro- 
vided for under the section which Judge Chesnut yesterday ruled uncon- 
stitutional. 

It was stipulated in court by both Mr. Fisher and by Wade B. Hampton, 
attorney for the bank, that the steps leading up to this action could be con- 
sidered as having been taken, and that the bank would not agree to sell the 
property to Bradford on an installment plan, provided for in Section 3 of 
subsection (s) of the act. 


Assailed on Two Grounds 

Mr. Hampton attacked the corstitutionality of Section 7 on two grounds. 
He argued that it was not within the affinmative grant of power given Con- 
gress by the Constitution in relation to making bankruptcy laws, and also 
that it violated the Fifth Amendment, which provides that no person shall 
‘be deprived of life, liberty or property without due process of law.”’ 

Judge Chesnut held that the first contention did not apply, because, al- 
though the ‘‘five-year moratorium for farmers is novel and without precedent 
in bankruptcy legislation,” 1t is ‘germane to the subject of bankruptcy” 
and therefore comes within the power of Congress. 


Explains Reason for Decision 

That part of the opinion dealing with the second proposition advanced by 
Mr. Hampton explains the 1easons for Judge Chesnut’s decision, and reads, 
in part, as follows: 

“The second specification raises a much more difficult and serious question. 
The exercise of the bankruptcy power of Congress, as is the case with other 
delegated powers, is subject to the requirements of the due process clause 
of the Fifth Amendment. . .. Putting aside certain obscurities in the 
meaning of particular phraseology, the more substantial and important pro- 
visions of the enactment with relation to its constitutionality are, first, the 
provision for a five-year moratorium, with requirement of the payment by 
the farmer of the fair rental value of the property subject to the lien during 
that period, and, secondly, the provision for the ultimate and final acquisi- 
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tion of the property by the farmer upon the payment of the appraised price. 
Are these requirements valid in view of the due process clause? 

“To determine the effect of the act it is desirable to state the rights of 
the mortgage creditor in Maryland prior to the act and to coinpare therewith 
his righte under the act as written. ... The most important feature of 
the mortgage security is the right of the mortgagee to retain the title to 
the property until his whole debt is paid, and, failing that, to become the 
absolute owner, through the sale in equity, if he is the highest bidder. 

Five-Year Period Is Absolute 

“Contrasted with these rights under the Maryland laws we find (and 
substantially the same is believed generally to prevail elsewhere in this 
country) that subsection (s) (7) makes very substantial changes in the 
rights of the mortgagee 

“The most important are’ (1) His right to realize on the security, in event 
of default, is suspended for five years. This period is fixed and absolute, 
without relation to the continuance of or change in existing conditions and 
without judicial determination of adequate cause or power of charge to adjust 
to altered conditions. (2) At the end of the period the title to the security 
is transferred to the mortgagor upon payment of a sum determined by ap- 
praisers (subject to a somewhat uncertain judicial review) and which may 
x for an amount substantially less than the mortgage debt. (3) No pro- 
vision is made for a deficiency claim by the mortgagee against the bank- 
rupt’s estate. (4) During the five-year period a reasonable rental is to 
be paid, but the first payment is to be deferred for six months, without 
security therefor, other than the sale upon default. The effect of this may be 
at least a six months’ moratorium without any compensation therefor to the 
mortgagee, during which time mortgagor retains the use and enjoyment of 
the property. 

“It is obvious that the changes are material and prejudicial to the mort- 
gagee, and not only his remedies but also his substantial righta are moterially 
impaired. This is convincinzly illustrated by the reason for including, in 
the last lines of the act the provision that ‘“‘this act shall apply only to 
debts existing at the time this act becomes effective.’’ It appears from the 
“Congressional Record’’ that on June 16, 1934, objection was made in 
Senate that the bill, which in its form then did not include this proviso, 
would destroy the farmers’ future mortgage credit. The bill was then sent 
to conference and amended and passed. 

“One effect of the act is correctly described in the Senate Judiciary Com- 
mittee report dated May 28, 1934, as to ‘scale down existing farm indebted- 
ress to the present value of his property.’ The result is obviously a ‘partial 
cancellation of the debt’ and necessarily the impairment of the integrity and 
terms of the mortgage indebtedness. In another aspect the substantial effect 
is to transfer the property of one person to another by requiring the mort- 
gagee to sell his interests in the property to the mortgagor at a price which 
the former hae no part or influence in fixing. It is quite like taking private 
property for private use. Such legislation, whether Federal or State, ‘s 
‘quite subversive of the most fundamental principles of the social compact,’ 
and more specifically, is not consistent with due process of law. . . .” 

* * - 

During the hearing before Judge Chesnut, testimony was offered to the 
effect that the property was worth more than the sale price. In his opinion, 
the jurist said that he found as a matter of fact that the sale price was 
not inadequate. In this connection the opinion stated: 

“T conclude on the point of values that the sale price fairly represents 
the present market value of the property although it is entirely possible a 
general enhancement in price of farm lands or in the possible sale for town 
lots in the next five years might enable the owner of the property to realize 
for the whole of it a sum substantially in excess of the sale price of $21,500.” 


Cited in Second Case 

The court then went on to say that it declined to issue the stay asked by 
Mr. Bradford, which means that so far as the mortgage foreclosure on his farm 
is concerned the matter is left entirely to the county court. 

Judge Chesnut also filed a shorter opinion in the case of Charles A. 
Compton, a Carroll County farmer, who had filed a similar petition, and, 
althovgh he referred therein to the opinion in the Bradford case, he pointed 
out that the Circuit Court for Calvert County had already ratified the fore- 
closure sale as to the Compton farm and it was too late for the farmer in 
that instance to take advantege of the act, even though it were constitutional. 

—_— p=. 


AAA Authorizes Farmers to Plant Contracted Wheat 
Acreage to Forage Next Year—dAction Taken 
Because of Threats to Nation’s Livestock Feed 
and Forage Supplies 

The Agricultural Adjustment Administration announced 
on Sept. 13 that wheat farmers may use their contracted 
acreage for the production of forage crops in 1935. This 
action was taken, the AAA stated, because of the current 
shortage of livestock feed and forage supplies. Much of the 
contracted wheat land, amounting to about 7,500,000 acres, 

was devoted to drought resistent forage crops this year as a 

result of the AAA program. The new authorization sup- 

plements a recent announcement that co-operating wheat 
farmers might increase their 1935 wheat plantings up to 

90% of the three-year base acreage of the wheat program. 

The AAA said that the 1935 wheat program is expected to 

produce, under average growing conditions and allowing for 

normal abandonment, approximately 775,000,000 bushels 
of wheat for harvest next year. 

The AAA announcement of Sept. 13 added, in part: 


By continuing encouragement to plant the contracted acreage to forage 
crops, Administration officials expect to furnish that much additional in- 
surance against livestock feed shortages if there is a drought next year, and 
to provide a reserve if weather conditions are favorable. 

Combined with the wheat expansion announcement, to-day’s action 
means for co-operating wheat farmers that one-third of the land which 
they did not plant in wheat in 1934 under the terms of their contracts may 
be planted back in wheat for 1935, and that the other two-thirds may again 
be used for growing livestock feed. 

The regulations governing planting of forage crops on contracted acreage 
were announced to-day in an administrative ruling prepared by officials of 
the wheat and replacement crops sections, and approved by Secretary of 
Agriculture Henry A. Wallace and Administrator Chester C. Davis. The 
ruling, which virtually completes the outline for the 1935 wheat program, 
is the first announcement of the Administration's policy in handling land 
held out of basic crop production this year. 
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Representative Lemke Holds Moratorium Amendment 
to National Bankruptcy Act Constitutional 

The decision of the Baltimore Federal District Court de- 
claring the farm mortgage muratorium amendment to the 
National Bankruptcy Act unconstitutional brought critical 
comment from Representative William Lemke, of Fargo, N. 
})., one of the authors of the amendment. Associated Press 
advices from Des Moines, Sept. 19, front which we quote, also 
reported : 

“The amendment is constitutional,’”” Mr. Lemke declared. ‘‘It has been so 
held by the Judiciary Committee of the House, consisting of twenty-five 
lawyers, including some of the ablest in this nation. 

“It was held constitutional by the Judiciary Committee of the Senate, the 
Attorney-Ceneral, the attorneys in the Department of Justice, the lawyers 
of the Farm Credit Administration and the attorneys of the Departmefts of 
the Treasury and Agriculture.”’ 

“‘Apparently this particular court is very corporation-minded,” Mr. Lemke 
eaid of Judge Chesnut’s decision. 

“The court apparently has overlooked the fact that under the provisions 
of Section 75 of the act only a farmer who is insolvent under the definition 
of the Bankruptcy Act can take advantage of the amendment,” he declared. 

“It has overlooked the fact that the Constitution gives full and complete 
power—not partial—in bankruptcy cases. It has overlooked—or apparently 
doesn’t understand that when you go into bankruptcy all contracts are abro- 
gated, merged into the bankruptcy proceedings. 

“The court apparently has not read the bill—otherwise it would not talk 
about confiscation when the bill provides the debtor shall turn over to the 
control of the court all his past efforte and accumulations and that the court 
keeps control until the fair value is paid for.’’ 

Mr. Lemke described the amendment as a “stop-gap until the Frazier-Lemke 
refinancing act is passed.” 





—- 


Farm Leaders Ask AAA to Impose Processing Tax on 
Cattle—Favor Continuation of Benefit Payments 
on Corn and Hogs—Livestock Association Seeks 
Increase in Prices Paid by Government for Cattle 

A processing tax on cattle was advocated in a petition 
presented on Sept. 14 to the Agricultural Adjustment Ad- 
ministration by 300 farm leaders, who registered a protest 
against the Government’s proposed corn-hog program for 

1935. Spokesmen for the farmers said that the tax should 

be imposed upon cattle, since consumers were buying more 

beef than pork because of the current tax on hogs. 

Meanwhile it was announced on Sept. 6 that the American 

National Livestock Association had asked the AAA material- 

ly to advance cattle prices under the Government-purchase 

program, and had requested that the maximum price on 

matured cattle be raised by $5 a head; on yearlings by $3 a 

head and on calves by $2 a head. The Federal Surplus 

Relief Corporatior recently awarded contracts to 20 com- 

panies to process more than 27,000 head of sheep daily and 

to convert them into canned mutton for the needy unem- 

ployed. Slaughtering of the sheep will continue until Oct. 5. 

United Press advices from Kansas City, Mo., yesterday 

described the petition by the farm spokesmen to the AAA 

as follows: 


Farmers spokesmen told AAA representatives here that they favored 
continuation of the present corn-hog policy of benefit payments on both 
corn and hogs, rather than the proposed plan of benefit payment on corn 
and a processing tax upon porkers. 

Government representatives had urged a payment on corn only, based 
upon the theory that production of hogs might be controlled automatically 
by control of the production of corn. 

<> 


AAA Planning Program to Assure Orderly Marketing 
of Accumulated Stocks of Insular and Foreign 
Cane Sugars 

Early action will be taken by the Agricultural Adjustment 

Administration to provide for the orderly marketing in the 

United States of accumulated cane sugar stocks and new crop 

supplies which will be available for marketing after Jan. 1 

1935. Secretary of Agriculture Wallace announced Sept. 10. 

The program for the orderly marketing of supplies is to be 

undertaken in connection with administration of the quota 

system for insular and foreign sugars provided for by the 

Costigan-Jones Act, said an announcement issued by the 

Administration. The following is also from the announce- 

ment: 


Under the Costigan-Jones Act sugar supplies in excess of the 1934 mar- 
keting quotas cannot be marketed before Jan. 1 1935. Much of this sugar 
is stored in warehouses in this country for distribution after Jan. 1 1935. 
The program under consideration contemplates controls which will prevent 
release of excessive amounts which the market cannot absorb. It is intended 
to provide for even distribution of the aggregate supplies available for the 
first half of the year to prevent the usual] seasonal pressure of other years. 

Administration officials also announced that the basic adjustments which 
are necessary to bring sugar production into balance with the marketing 
quotas determine pursuant to the Costigan-Jones Act are already under way 
in most of the principal producing areas. 


Developments as outlined for the various areas, according 
to the announcement, are as follows: 


Philippine Islands 
For the Philippine Islands, the crop for 1934-35 is to be reduced approx- 
imately by the equivalent of 650,000 tons of sugar, from approximately 
1,550,000 tons to 900.000 tons. The benefit payment contract which will 
be used to bring about this reduction has been submitted by Governor 








Volume 139 


: Financial 


“General Murphy and is awaiting final approval by the Secretary of Agri- 
culture. 
Puerto Rico 
For Puerto Rico a plan is being developed for the adjustment of 1934-35 
and subsequent production. This adjustment seeks to balance production 
with the Puerto Rico marketing quota and local consumption. 
Louisiana 
A production adjustment program under which growers receive benefits 
for maintaining production at approximately the average level for 1935 and 
1936 is now under way. 
United States Continental Beet Area 


A benefit contract is being developed, seeking to adjust sugar beet 
production to the marketing quota as established in the Costigan-Jones Act. 
As a result of the drought this year, it is anticipated that the carryover of 
beet sugar on Jan. 1 1935, will be approximately 1,000,000 tons. This 
represents a reduction of approximately 400,000 tons in a year and is con- 
sidered a normal stocks figure for the first of the year. 


Continuing, the announcement said: 


In addition to the domestic and insular programs for production adjust- 
ment, imports of sugar from fo,eign countries, including Cuba, are limited 
by quotas. 

The production control piograms for both beet and cane sugar are to be 
made effective through contvacts entered into between the Secretary of 
Agriculture and individual producers. These contracts will provide for 
adjustment payments to growers from funds accumulated from the proces- 
sing tax on sugar. The payment of benefits to producers is in accord with 
the policy of the Agricultural Adjustment Act to compensate producers 
for the readjustment required by the programs. 

The program of orderly distribution of sugar marketings, when linked with 
basic adjustments in production, should prove of substantial benefit to 
domestic producers of beet and cane sugar, Administration officials said. 
In addition to the benefits received by domestic areas, off-shore areas, which 
in the past have marketed their sugar in a relatively short period, should 
benefit from a more effective timing of distribution resulting from the 
Program. 


<i 
— 





Dominion Government Co-operates with Provinces in 
Plan to Dispose of Surplus Cattle—Will Process 
25,000 Head 

Robert Weir, Canadian Minister of Agriculture, announced 
on Sept. 10 a plan whereby the Dominion Government would 
co-operate with the provinces of Manitoba, Saskatchewan 
and Alberta to dispose of surplus cattle. The program calls 
for the initial disposal of 20,000 head and the processing of 

25,000 head. Western Canadian cattle raisers have estimat- 

ed that there are 125,000 surplus head of cattle in the prairie 

provinces. Canadian Press advices from Regina on Sept. 10 

outlined the Government’s tentative plans as follows: 

Agriculturists looked to the United States and Japan in search of a 
market for the cattle. The animals will be processed into boneless meat 
and tankage. Hope was expressed that tankage, a rough liquid meat 

preparation used extensively in feeding of hogs and poultry, would find a 


ready sale, particularly in the United States, and that Japan would take 
at least a portion of the boneless meat. 


The Federal Government and the Provincial Government concerned in 
each case will divide the cost of removing surplus animals from the drought 


areas to packing plants throughout Canada. The Governments will each 
pay half the export costs. 


Mr. Weir announced special half-price rates had been obtained from the 
railways for movement of the cattle, both before and after processing, and 
that packers had consented to a low processing rate. 

Entire proceeds of the sale of the processed stock, minus cost of process- 
ing, will go to the farmer owners. No down payment to farmers is planned, 
but if the livestock fail to move in any considerable volume efforts may be 
made to induce packing plants to finance a down payment. 


—~<o— 

Farmers May Sell Certificates in Government Cotton 
Pool to Private Traders—AAA Officials Clarify 
Regulations 

Officials of the Agricultural Adjustment Administration 
annouuced on Sept. 20 that farmers who hold participation 
certificates in the Government’s cotton pool may sell those 
certificates to whomever they choose. It was said that not 
only is it ‘‘legal’’ for farmers to sell their certificates to pri- 
vate traders, but the certificate even has a form of contract 

on its reverse side providing for such transactions. A 

Washington dispatch of Sept. 20 to the New York ‘Journal 

of Commerce’’ discussed the sale of certificates as follows: 


The second question raised by to-day’s story was: Can the private mer- 
chant buying the certificates get the cotton represented from the pool? 
The answer is again ‘‘yes.’”’ There is nothing to prevent him from taking 
this action. However, it is again pointed out that high prices are being 
reportedly paid for the certificates. Then, too, the merchant must repay 
to the pool chairman all obligations incurred by his cotton. This expense 
is represented by the loan which the original producer-owner obtained when 
he submitted his cotton holdings to the pool for Government safekeeping. 
Because of the necessary expense involved, it is believed that very few 
of the purchasers will desire to remove the cotton at this time. 


-— 
<< 


Disbursements to Producers Participating in Wheat, 
Cotton, Corn-Hog and Tobacco Adjustment Pro- 
grams for 1933, 1934 and 1935 Estimated at $779,- 


402,000—$78, 500, 000 in Corn-Hog Payments Made 
to Sept. 14 


The Agricultural Adjustment Administration announced 
on Sept. 17 that according to a preliminary report payments 
to producers co-operating the corn-hog adjustment program 
to Sept. 14 totaled slightly in excess of $78,500,000. This 
amount, the Administration said, represents nearly 60% of 
the total first installment of approximately $133 ,000,000 now 
being paid to farmers participating in the 1934 corn-hog 
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program. The Administration said that thus far checks have 
been mailed to over 800,000 contract signers in 39 States. 
Payments up to Sept. 13 were as follows: 











Ds aninsen dicewn $183,604.90 | Nebraska. .............-- $7,177,712.80 

BID ddeanegenenane em OF 3) a een ,079.85 
Po A a era 301,156.30 | New Hampshire..._.._..-. 468. 

eae 709,160.60 | New Mexico_........_..- 83,342.10 

ee 138, 178.45 | NOW WOtR. [occ ccccccsdce 5,217.80 

2,001.75 | North Carolina........... 26,398.60 

12,883.85 | North Dakota........... 259,331.65 

RUT eet GOS ate dnc dendcusonose 6,862,953.80 

63,526.95 | Oklahoma. -_............- 245,239.65 

34,819.10} South Carolina........-.. 152.50 

3,107,859.05| South Dakota........... 4,198,942.00 

-- 6,427,190.80 | Tennessee... ........-..- 1,336.80 

~ SOAS TE BAS & deduiwa actuetinwoum 743,210.55 

so DT SE wien sboscsceneeete 61,801.85 

Maryland. -....... 119,290.60 WING Cra idin cadens dace 3,698.00 

Massachusetts. -......... iF oko? it  ——eSeee 610,132.70 

Eden écnencunintne 153,849.45 | Washington - __ - 285,193.40 

oo SS Sones 5,072,151.55| West Virginia__ 69,810.60 

DE inadadsceadiveuce 7,771,464.C8 , Wisconsin... ............ ee 330 863.05 

Wictcdiesasiaccce 86,513.65 | 


Under an earlier date the AAA announced that up to 
Aug. 25 a total of $282,882,519.21 had been disbursed in 
rental and benefit payments to producers co-operating in 
the adjustment programs for wheat, cotton, corn-hogs and 
tobacco. These payments, the Administration announced, 
were disbursed by commodities as follows: Cotton, $152,- 
510,793.50; tobacco, $15,773,785.79; wheat, $67,781,951.08; 
corn-hogs, $46,815,988.84. 

In announcing that $248,093,839.73 had been disbursed to 
the producers up to Aug. 1, the Administration said that 
$147,597 ,569.81 went to growers of cotton, $69,534,428.30 
to growers of wheat, $13,953,468.17 to tobacco growers, 
and $17,008,373.45 to raisers of corn and hogs. The fol- 
lowing table, showing payments by States and commodities 
up to Aug. 1, was issued by the Administration: 




























State— Total | Cotton | Wheat | Tobacco Corn-Hogs 
$ $ 

: ae 13,093,388.96| 13,038,434.56 1,566.00} 53,388.40 

Ariz. .-..- 58,706.33 27,987.88} 15,312.45) ..--..._. .406. 
ME cans 14,314,365.35| 14,237,261.65) 1,945.00) ______.__. 75,158.70 
Calif ..... 1,425,236.46 568,927.94, 837,066.36, __.......- 19,242.16 
Colo.....- 1,650,183.72) ...........| 1,530,592.67; .......... 19,591.05 
Conn...  dasccmenced 250,794.54)... _. 
TM otiewe ORIEN ccsrecesuusl TVR Subdcadedal oxcusccoas 
| RRS 522,549.83 338,390.16 184,159.67} ....______ 
Seite 12,735,663.07| 11,315,181.30 1,415,148.98) ... 2.1L 
Idaho ..--| 2,403,768.78| ...........| 2,403,768.78| ..........| _........- 
wwthineanite 37,312.70 
Rips 5: 684,726.25 
AUBERT Sin 6,600,695.09 
3,052.00; 328,055.33 
61,196.20} 183,641.88) 2,176,293.20) -....__._. 
Vi “Ukawleasttl) acecditnd.®” cuicccancs 
commadiahidat 4,154.68 

bie chcdoviaiad 6 

Litt AR 2,400,984.02 
apes ie Pe hie tere rae 
2,389,244. 2, 855. 917.49 
11,463.20 
968,206.67 
17,774.90 
2,563.75 
1,303.61} 26,456.00, -......_.. 
i: ae 10,048,835.74 45654,301.26 38, 075.03 5,356,369.45 ....._.__- 
; Dak...<) SO SUE OE occncccbece 10,292,996.07 A ESE 
Ohio ___.- 3,580,808.34 _.....--..- 1,233,062. 440,481.97, 1,916,353.97 
CMe . cs 17,968,304.60 13,162,456. 05 4, 805,848.55) .......... i a i itacaia bands 
Ore ....-- LOUEEES  cocccccccne 1,863,536.65, ......---- D  pipieaane 
ee TORTIE cee wosnsnne | 189,843.52, 512,121. 33 te SL EM 
i es 8,836,504.68 7,126,939.95  ....____- LIOR RTE. peccccoons 
G: Dak...) $,507.90700 3.2.--..--- | 3,625,213.6 | ecncccnne! 212,693.78 
Tenn__._. 5,047.528.93 4,456,092.72 89,683.73, 501,752.48 -...____.. 
Texas ....| 57,755,766.06 53,955,094.28 3,800,671.78, .........- | icaicatentiae 
Utah... SS Fipple apiptae: | E7GGELI scncuadnas! 16,573.40 
a ee SE ‘Soceeeneenel Loeeedeees a Spee 
Wee 1,276,491.71 191,838.22 395,298.5 592,127. 58 97,227.32 
Wash ____- 4,188,200.14 ...........| | 4,048,074.50, ..-._____-| 140,134.64 
. > TIGER cconkodece 53,285.22 32,479.38 25,162.26 
Wee cect. | TOOL GIES! cnnnncwnces 28,219.5 457,915.29, 504,907.69 
Wee. .... |. BEBE coseccccond Seen, ee ote. 





Totals _. 248,093,839.73 147,597 569.81 69,534 ,428.30 13,953,468.17 17,008 373.45 


An estimate that $779,402,000 will be disbursed in rental 
and benefit payments to producers co-operating in the 1933, 
1934 and 1935 adjustment programs for wheat, cotton, corn- 
hogs, and tobacco was issued on Aug. 27 by Ward M. 
Buckles, Director of the finance division of the AAA. The 
estimate, it was stated, does not include administrative 
expenses of the programs, other than the expenses of the 
county production control associations in the programs for 
wheat, corn-hog, and for certain types of tobacco. 

Chester C. Davis, Administrator of the Agricultural 
Adjustment Act, said on Aug. 27 that in the 24 States where 
drought has destroyed crops the rental and benefit payments 
constitute practically the only source of income to many 
farmers. He stated: 


Producers in States designated as emergency and secondary drought 
areas will receive a total of approximately $587 ,600,000 in rental] and benefit 
Payments for co-operating in the adjustment programs, according to the 
finance division estimate. More than $150,000,000 of the benefits ac- 
cruing to producers in the drought areas had been disbursed as of July 1, 
and a large portion of the remainder in the form of corn-hog payments, 
and the second instalment of the wheat allotment payments, will be dis- 
tributed within the next few months. 


Every State and one Territorial Possession, Puerto Rico, 
will share in these rental and benefit payments according 
to the estimate. Mr. Davis pointed out that the benefit 
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payments distributed in a single State do not constitute an 
accurate indication of the total benefits involved. Indus- 
trial States, he pointed out, have received wide benefits 
from the increased purchasing power in rural areas. Sur- 
veys made last year following the distribution of cotton and 
wheat checks clearly indicated that the increase in farm 
purchasing power was a definite factor in general recovery. 
Of the estimated $779,402,000 total disbursements in 
rental and benefit payments to producers co-operating in 
the 1933, 1934 and 1935 adjustment programs for wheat, 
eotton, corn-hogs and tobacco, the Administration an- 
nounced, the following is the estimated totals to be received 


by co-operating farmers in the various States: 


$20,557,000 
1,359,000 
23,456 ,000 
6,064,000 
7,057,000 
890,000 
266 ,000 
1,122,000 
19,690,000 
8,472,000 
43,331,000 
28,589,000 
76,624,000 
66,220,000 
15,168,000 
11,440,000 
5,000 
2,343,000 
734,000 
5,358,000 
18,829,000 
23,183,000 
33,616,000 
13,101,000 
41,485,000 


The following shows rental and benefit payments by 
commodities, based on estimated total disbursements of 
$779 ,402 ,000: 


Cotton, 


$128,000 
63,000 
281,000 
2,945,000 
760,000 
21,735,000 
33,074,000 
23,044,000 
39,767,000 
6,717,000 
2,257,000 
5,000 
13,846,000 
24,535,000 
14,494,000 
93,981,000 
1,583,000 
109,000 
5,145,000 


New Hampshire 


New Mexico 


Pennsylvania 
Rhode Island 


Michigan 
Minnesota 
Mississippi - . - - - 
Missouri - - - - - - - 
Montana 
Nebraska 


Washington 
West Virginia 


Puerto Rico 





$112,809,000 
118,300,000 


$231,100,000 


$98,600,000 
102,000,000 


$2,000,000 
39,702,000 





AAA Authorized to Make Additional Purchases of 
Butter for Relief Purposes—50,901,957 Pounds 
Purchased to Sept. 14—Valued at $11,446,375. 


New authorization for the purchase of substantial amounts 
of creamery butter from appropriations made available to the 
Agricultural Adjustment Administration by the 73d Congress 
was announced on Sept. 14 by Administrator Chester C. 
Davis with the approval of Secretary of Agriculture Henry 
A. Wallace. As rapidly as bids are received and accepted, 
Mr. Davis said, the butter will be moved from regular trade 
channels into the winter reserve stocks for delivery to the 
needy and unemployed on relief rolls throughout the country. 
No definite commitment of the number of pounds of butter 
to be thus taken from commercial channels during the winter 
season is made at this time by the Administration. Mr. 
Davis’ announcement continued: 


The Administration’s purchases of butter which have been delivered to 
date and paid for, amount to 47,848,306 pounds, at an appropriate value 
of $10,561,312, all of which has been distributed through the Federal 
Emergency Relief Administration. This does not include separate pur- 
chases of butter made last winter by the Federal Surplus Relief Corporation. 

In addition to the butter delivered there remain to be delivered a total 
of 3,053,651 pounds of butter, costing approximately $885,063, or a total 
of butter purchases amounting to 50,901,957 pounds through the AAA 
funds. The purchases newly authorized to-day will be all handled on bids. 
Large portions of the purchases of last winter were made through the Dairy 
Marketing Corp. and another agency on the primary markets under author- 
ity of the Secretary. 

The AAA has also bought and received delivery on 6,047,451 pounds of 
American cheese at an approximate cost of $884,418, and has yet remaining 
subject to delivery on order 324,589 pounds additional cheese at a cost of 
about $55,019. 

An authorization has also been made by the AAA out of its available 
appropriations to buy 2,805,000 pounds of domestic Swiss cheese at an 
approximate cost of $600,000. This purchase was made at the request of 
producers in order to help relieve an accumulated surplus of Swiss cheese 
on the shelves of farm facto:ies, and is made on bids already issued by 
the FSRC. 

The light carry-over of storage stocks on May 1 1934 was largely due 
to the Government purchase program of last winter. On Sept. 1 of this 
year storage stocks amounted to 120,000,000 pounds. This amount 
was not only about 55,000,000 pounds below the record holdings of Sept. 1 
1933, but was also 20,000,000 pounds below the average holdings of Sept. 1 
for the past five years. 

The lower storage holdings this year were the result of light production 
during the summer months and a slight increase in consumption during 
that period. 


<i 


CCC To Make 55-Cent Loans on Ear Corn in Several 


States—Commitment of $100,000,000 Granted to 
Corporation by RFC 


The Reconstruction Finance Corporation has granted a 
commitment of $100,000,000 to the Commodity Credit 
Corporation for new Government loans of 55 cents per bush- 
el upon ear corn stored and sealed on the farm pursuant 
to State law in the States of Colorado, Illinois, Indiana, 
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Iowa, Kansas, Minnesota, Missouri, Nebraska, Ohio, South 
Dakota it was announced Sept. 11 by Jesse H. Jones, Chair- 
Chairman of the RFC. Previously the CCC made loans up 
to 45 cents a bushel on the corn. Mr. Jones’ announcement 
of Sept. 11 said: 


Loans will be made upon corn of any crop year which, when shelled, 
would grade No. 4 or better. Producers whose present Government loans 
are outstanding may obtain new loans upon the corn collateral by repay- 
ing their present loans and negotiating the new loans. The plan to be followed 
will be substantially similar to that employed last year. It is anticipated 
that forms will be available in two weeks. 

Approval of new loans on corn by the RFC and the CCC makes non- 
effective and unnecessary the extension of the present corn loans recently 
granted. All producers who now have corn loans outstanding must either 
repay them or convert them into the new corn loan plan by Oct. 15. All 
corn collateral offered for new loans must be re-inspected and resealed 
by the State inspectors or sealers. New loans cannot be obtained in those 
instances in which the corn pledged as security to the present loans is 
damaged or improperly stored. 


<i 
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Government Will Postpone Disposal of Hides From 
Drought Cattle—H. L. Hopkins Announces They 
Will Not Be Sold or Processed at This Time 


Harry L. Hopkins, Federal Relief Administrator, an- 
nounced on Sept. 14 that hides which the Federal Surplus 
Relief Corporation had obtained as the result of purchases 
of cattle in the drought area would be withheld from the 
market until it appeared that they could be absorbed in an 
orderly manner. Mr. Hopkins said that he was convinced 
that it is to the interest of the Government that the hides 
not be sold or processed at this time. His announcement. 
was made after he had conferred with boot and shoe manu- 
facturers. Associated Press advices from Washington Sept. 
14 discussed the circumstances which influenced the decision 
of Mr. Hopkins as follows: 

Previously, shoe manufacturers had protested vigorously against relief 
officials’ plans to convert the hides into millions of pairs of shoes for persons 
on relief rolls. The plans were to let private manufacturers make most of 
the shoes but to turn out some of them in shutdown factories leased by 


State relief administrations and staffed with leather workers from relief 
rolls. 


The manufacturers objected to the making of shoes in relief workshops. 
They urged also that they be given more time to use up private leather 
stocks before being called on to help absorb the Government supply. 


oe 


Price Fixing Clauses of NRA Codes Opposed By Legis- 
lative Committee of Ohio Farm Bureau Federation 


—Duplication of Effort Seen in Administration 
of AAA 


Duplication of effort and “unnecessary delay ’’ in the 
administration of the Agricultural Adjustment Act were at- 
tacked and the price fixing clauses in NRA codes were 
critized in recommendations submitted on Sept. 12 by the 
Legislative Committee of the Ohio Farm Bureau Federa- 
tion to the Board of Trustees of the organization. 

The “Ohio State Journal’’ of Sept. 13 in indicating this 
stated that in opposing the price-fixing feature in NRA 
codes, the Committee asserted: 

‘‘We oppose the price-fixing procedures under the codes which have 
resulted in guaranteeing margins of profits and handling charges to the 
processors and dealers in farm commodities, and in unduly increasing costs 


to consumers of finished products, thus widening the spread between pro- 
ducers and consumers.”’ 


Although approving the principle of the AAA, around 
which has centered an avalanche of criticism throughout the 
country, the Legislative Committee according to the “‘Ohio 
State Journal’’ urged that its operation be simplified, adding: 

‘‘We favor providing greater freedom to the individual farmer in utilizing 


his land, with the privilege of changing his production program as economic 
conditions may warrant.”’ 


The same paper said among other recommendations of 
the Committee were: 


1. That people of Ohio be ‘‘warned’’ against floating of bond issues 
and voting of special levies outside the 10-mill linitation ‘‘because such 
levies and bonds must be retired out or taxes on real extate and personal 
property ."’ 

Present System Hit 


2. That a permanent crop adjustment program be developed, based 
on the principle of elimination of submarginal land that was brought into 
production during and following the war because of high prices, and a 
rental program of crop control be continued temporarily until the marginal 
land program can become effective enough to meet the needs of crop control. 

3. That the control of live stock production be obtained indirectly 
by elimination and crop control rather than by ‘‘the present complicated 
system.”’ 

"e. That greater use be made of the Farm Warehousing Act to provide 
for storage of reserves of basic non-perishable farm commodities to the 
end that emergencies may be adequately handled and that prices may be 
stabilized for the benefit of both producer and consumer. 


Exemption Aassailed 


5. That the Farm Bureau protests ruling of Internal Revenue Bureau 
exempting cocoanut acid oil from the 3-cent excise tax. 

6. That Bureau commend American Federation for progress in sup- 
porting Administration's policy of bringing commodity prices to 1926 leve} 
by variation of amount of gold in dollar. 

7. That efforts of American Federation to secure mortgage interest 
rates and amortization at not to exceed 344% be commended. 











Volume 139 


Financial 





Income Taz Asked 
The Committee also adopted the following tax proposals: 


An oncome tax, tax on intangibles, utility excise tax, selective sales 
tax and a general retail sales tax. 


——$<————— 


Attitude of Professor Irving Fisher Toward New Deal— 
Criticism of Several Features of NRA—Approves 
President Roosevelt’s Stand for Reflation—Plan 
for 100% Liquidity of Bank Reserves 


Speaking before the annual dinner in New York of the 
Controllers’ Institute of America, held at the Waldorf- 
Astoria on Sept. 18, Professor Irving Fisher, Yale economist, 
while defending the monetary policies of the New Deal, 
criticized several features of the NRA. In the New York 
‘‘Herald Tribune’’ of Sept. 19 it was stated that Professor 
Fisher based his dissatisfaction with the NRA on his ‘“‘dissent 
from increasing prices by arbitrary mark-ups and by destroy- 
ing or limiting wealth; as such a policy necessarily makes us 
not wealthier but poorer. For the same reason, arbitrarily 
lifting or holding up wages spells unemployment and, is 
contrary to the interests of labor.’’ From the same account 
we quote: 

‘‘In so far as the new Deal is destructive of wealth, income and produc- 
tion,’’ he continued, ‘‘it is, in my opinion, wrong. In so far as it has led 
to the idea that business profits are taboo or suspect, it is wrong. Insofar 
as it confuses a rise of the price level from scarcity of goods with a rise of 
the price level from abundance of money, it is wrong.”’ 

Professor Fisher then took his stand for the Administration's monetary 
Policy. ‘‘The President deserves the very highest praise for his courage and 
persistence in favoring reflation and stabilization,’’ Professor Fisher said. 
He told his audience that he saw in this policy a possibility that it ‘‘will 
not only rescue us from a terrible depression but will prevent future repe- 
tition.”’ 

Professor Fisher long has been recognized as one of the leading advocates 
of a currency that may be managed to keep prices stable. Many of the 
ideas he has fostered have been incorporated into the nation’s present 
monetary policy. He backed up his ideas last night with a history of the 
German inflation of 1922, but he pointed out that Germany erred then 
in that the people lost sight of the fact that it was the mark that was chang- 
ing in value, not the value of the nation’s goods. 

Professor Fisher also cited the experiences of Argentina, Australia, Eng- 
land and Sweden. He held that the results shown in those nations proved 
that managed currencies were the only answer to the uncertainty prevailing 
throughout the world. 


Professor Fisher, it was noted in the New York ‘Journal 
of Commerce’’ of Sept. 19, offered a plan which he claimed 
would mean ‘“‘the cessation of inflation and deflation and of 
booms and depressions.’’ He advocated that all monetary 
operations be turned back to the Government and that a 
provision be made for 100% liquidity of all bank reserves 
subject to check. ‘‘Nationalization of our entire banking 
system, however, would be a mistake,’’ he warned. The 
paper indicated, went on to say: 

‘‘All I would do,”’ he said, ‘‘is to take over the monetary work of the banks, 
leaving real banking to bankers. Thisis the true American way. . . . 
But banking should not include the manufacture of money as it practically 
does to-day—for the real circulating medium of this nation to-day is not 
pocketbook money but check book money, the money we have—or think 
we have— in the banks, deposits subject to check.”’ 

Fisher outlined the details of his plan as follows. 

First—The creation of a governmental agency known as a ‘‘currency 
commission.’’ 

Second—The turning into cash of Government bonds and other assets of 
every commercial bank in an amount sufficient to bring the cash reserves 
of the bank up to 100% of its checking deposits. 

Third—The maintenance by each commercial bank of this 100% cash 
reserve against these deposits. 

Fourth—The giving of compensation to the banks in the form of Govern- 
ment bonds to reimburse them for any loss of good-will earning assets, &c. 

Fisher listed seven major advantages, which he declared, would result 
from adoption of the plan. They were: 

1. The elimination of runs on commercial banks, fulfilling reserve 
requirements. 

2. Far fewer bank failures. 

3. A substantial reduction in the interest bearing Government debt. 
Simplification of our monetary system. 

. Simplification of our banking system. 
Elimination of great inflations and deflations. 
. Elimination of great booms and depressions. 


- 
— 


ND Ore 





Union League Club of New York Adopts Resolution 
Opposing Policies of Roosevelt Administration— 
Industrial Future of United States Seen Jeop- 
ardized 


The Union League Club of New York City on Sept. 13 
adopted a resolution stating that the policies of the Roose- 
velt Administration were jeopardizing the future of industry 
in the United States, and calling upon Republicans in New 
York State and throughout the country to prepare for 
‘justifiable war upon the experimentalists and theorists 
who are fast demonstrating the inepitude and impractica- 
bility of their policies. The resolution was prepared and 
submitted to the members of the Union League by its Com- 
mittee on Publie Affairs, of which Richard W. Lawrence is 
Chairman. The text of the resolution follows: 


Resolved. That the Union League Club hereby renews its profession of 
faith in the Republican party as the best instrumentality through which 
to obtain sound and successful government for our country. 
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During the vital changes in our social, economic and political life dating 
from 1860—a period of 74 years—the Republican party has been entrusted 
with power for practically 56 years. It is during the period referred to 
that these United States of America have advanced in every direction that 
denotes national and international power and social and economic progress. 
Conceding every possible credit to the Democratic administrations of 
Grover Cleveland and Woodrow Wilson, it is not a boast, but an assertion 
of historical fact, that a major part in the wonderful career of this nation 
was played by Lincoln, Johnson, Grant, Hayes, Garfield, Arthur, Harri- 
son, McKinley, Theodore Roosevelt, Taft, Harding, Coolidge and Hoover. 
They were all Republicans. 

The membership of our party, has always placed country above party. 
No President was ever served in war with more unselfish devotion by an 
opposition party than Woodrow Wilson and it is equally true that no 
President was ever given more sincere support in a national crisis than the 
present incumbent of that great office. The reverse is true of the Demo- 
cratic party, especially during the administration of Herbert Hoover. 
No party should be permitted to claim for itself political immunity for 
spreading a crisis, or deliberately scheming to continue one. The course 
of the present Administration in repudiating the sanctity of our financial 
obligations, and attempting, through ill-advised and impractical methods, 
to transform our institutions from those of a constitutional democracy into 
a series of dictatorial bureaucracies that. if allowed to continue, can be 
depended upon to establish a costly self-perpetuating body destructive 
to democracy that can never be controiled by the people until disaster 
has overtaken the country, and all in the name of an ‘‘emergency,”’ de- 
mand unflinching and vigorous opposition by the Republican party. 

As members of that party we call upon our national and State com- 
mittees to organize for this most justifiable war upon the experimentalists 
and theorists who a:e fast demonstrating the ineptitude and impractica- 
bility of their policies. The present unbridled National expenditures by 
making production costs prohibitive are now obstructing and, if continued, 
will destroy the industry of the nation, and this means the wiping out alike 
of a profitable return to both capital and labor. In this campaign the 
future of industry is vitally at stake. 

In this struggle for the inherent integrity of industry and labor the Repub- 
lican party must be the leader, and in this great State of New York, it 
should be in the vanguard of the battle. We must and will not permit 
the issue to be diverted. ‘To accomplish this we must be represented in 
this State, and elsewhere, by Republican candidates who believe in, and 
will courageously enunciate and defend, Republican doctrines and policies. 


—~<— 

Speakers at Constitution Day Ceremonies Critize New 
Deal—Brainbridge Colby, Col. R. R. McCormick, 
Ogden L. Mills and Col. Breckinridge Among 
Critics 

Interpretations of the Constitution by the present Admin- 
istration in Washington were criticized on Sept. 17 by speak- 
ers at a celebration in Carpenter’s Hall, Philadelphia, to 
observe the 147th anniversary of the signing of the Constitu- 
tion in that city. Bainbridge Colby, Secretary of State in 
the Cabinet of President Wilson, declared that “impractical 
and claptrap theorists in government” had rendered unneces- 
sarily burdensome the task of caring for the unemployed, 
and he charged that “incompetent Government officials’ and 
“foolish programs” had caused the waste of Federal funds. 
Colonel Robert R. McCormick, publisher of the Chicago 
“Tribune,” speaking at the same meeting, said that the New 
Deal is threatening the constitutional rights of trial by jury, 
taxation by Congress and freedom of expression. 

Many other attacks on the New Deal as menacing the Con- 
stitution were made on Sept. 17 by prominent speakers in 
other cities, including Ogden Mills, Secretary of the Treasury 
in the Cabinet of President Hoover, who asserted in a speech 
in New York that the Administration is rapidly leading the 
American people toward a dictatorship and toward the down- 
fall of democracy. Speaking before the Women’s National 
Republican Club, Mr. Mills said that even in “1787 the so- 
called New Deal was an old, old deal, dealt from a pack 
thumbed by the fingers of countless kings, despots and 
tyrants all down the centuries.” 

We uote, in part. from a Philadelphia dispatch of Sept. 17 
to the New York “Times” describing the speeches of Mr. 
Colby and Colonel McCormick: 


Bainbridge Colby pictured the scene when the Constitution was adopted, 
and cited its approval by world authorities as the greatest document of 
human emancipation. He continued, in part: 

‘“‘Demagogic voices are heard to-day endeavoring to make a cheap play 
upon words on the constitutional guarantee of personal liberty. Men high in 
the Government speak of it as only a liberty to oppress or exploit, and ask 
if there is not an overlooked liberty, the liberty to live and work and 
to eat. z 

“The Constitution is expressly dedicated to the promotion of the general 
welfare, and to securing the blessings of liberty. To that end it has ordained 
a system of legal protection for the rights of every individual, and has 
provided apt means of protection against tyranny or oppression or arbi- 
trary rule. 

“The unemployed of the moment and other victims of the depression are 
not victims of the Constitution. The encouragement of industrious living 
by the pledge of protection to even the humblest worker, in the enjoyment 
of the fruits of his labor, is not intended to insulate either the Government 
or any individual! against the duty of relieving distress. 








Grace of God No Monopoly 

“The grace of God is not a monopoly of any political party or of any 
political faction, and it is a gross calumny against the Constitution to repre- 
sent it only as the protector of property. 

“It is a protector of rights, not of property, and the rights of the least 
and the lowliest among us quite as much as the rights of anyone. Without 
the solidity of onr social organization, which the Constitution alone pro- 
vides, there would be no source from which relief could come and no subject- 
matter upon which even the most charitably disposed government coud 
rely for the support of its measures of succor to the unfortunate.” 
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Declaring that no one, regardless of political faith, had the disposition 
to deify property or to weigh it against human needs, Mr. Colby went on: 

‘‘Destitution must be aided and relieved. Hunger must be appeased. Un- 
employed Americans without shelter or sustenance must be cared for. And 
they will be cared for, thanks to the frugal and industrious Americans, who 
continue to teil and carry as best they can the unnecessarily heavy burdens 
which impractical and claptrap theorists in government put upon them. 

“The duty and resolve to care for those who need care does not mean, 
however, that our means of relieving distress should be frittered away, rack- 
lessly expended, impruvicently exhausted, by foolish programs and incom- 
petent Government officials, until even distress has no place to turn.” 


Turn to Sane Principles 


“It is to the same rational and sane principles of life expressed in the 
Constitution,”? he added, ‘‘that the Government itself must turn, obediently 
and respectfully, if it would translate its professed solicitude for the for- 
gotten man into effective social cures and economic upbuilding.’’ 

“Do I hear it said,’’ Mr. Colby continued, “‘that the Constitution, which 
has withstood all assaults and preserved in its steady and uninterrupted 
service the American people through a vast succession of changes, is unable 
to keep up with the progress of the moment, which so mystifies and over- 
whel:ns the little men who constitute the leaders of the present day? 

“The inventors of the steam engine, of the cotton press, of the telegraph, 
of the motor vehicle, of the airplane, and the men who translated these 
inventions into inaplements of vast and romantic service to the race, did not 
find the Constitution inclastic or obsolete. 

The alchemists of the New Deal are making a “rubber Constitution” for 
the United States with “one set of rights for one class of the population and 
another set of rights for another class,’’ Colonel Robert R. McCormick, 
publisher of the Chicago “Tribune,” said in asserting that the rights of trial 
by jury, taxation by Congress and freedom of expression are being menaced 
by the present Federal Governinent. 

“The men who are violating our Constitution defend their actions on the 
ground that they are taking away the rights of a minority of the people to 
the profit of the majority,” he said. 


Mr. Mills, speaking in New York, said that the New Deal 
calls for an authoritarian Government, of which a dictator- 
ship is the supreme expression, as exemplified by the Fascist 
Government of Italy, the Nazi Government of Germany, and 
the Communist Government of Soviet Russia. We quote, in 
part, from his speech, as given in the New York “Journal of 
Commerce” on Sept. 18: 

Mr. Mills pointed to the decline of democracy in Europe, and the rise of 
dictatorships with the rule of single men over nations, He pointed out 
how parlhaments delegated ‘‘vast powers to the Executive; then were satis- 
fied merely tu recorc. his wishes, finally fading from the scene altogether.” 

“We have witnessed something of the kind in our country,” Mr. Mills 
declared. ‘The delegation by the Congress to the President of what are in 
effect legislative powers was a silent admission that if the Government of 
the United States is to assume the detailed conduct of the nation’s businese, 
such direction cannot be provided for by law, but must largely be left to 
Executive direction. 


“The germ of destruction has already been planted. 


The contagion of 
ideas is already evident. 


The urge to shed our burdens by passing them on 


to government is already at work. But let us not forget that responsibility, 


self-reliance and liberty are inseparable.” 

Mr. Mills emphasized that all men moving toward dictatorships invoked 
“the public good’’ as justification for their seizure of power, and ‘‘the claim 
advanced that economic and property rights must be sacrificed in the inter- 
ests of human riylits,”’ as has been done Ly the ‘‘New Deal.” 

“But what dictator or despot, ancient or modern, ever professed to act 
otherwise than ir. the public good?’’ Mr. Mills asked. ‘‘How long can human 
liberties survive the power to defend them? And what power remains after 
initiative, self-reliance, opportunity and economic independence are all 
gone ?’”’ 


Colonel Henry Breckenridge, Assistant Secretary of War 
during the first Administration of President Wilson, speak- 
ing at Bronxville, N. Y., on Sept. 17, at Constitution Day 
exercises conducted by the American Legion in the school 
auditorium, was quoted in the New York “Herald Tribune” 
as saying, in part: 

“They say that the capitalist system has broken down in the field of eco- 
nomics and that the constitutional system has broken down in the field of 
government. To destroy one they must destroy the other, because woven all 
through the Constitution of the United States is the protection of the rights 
of the individual, and among these the right to own property and the right 
to free individual initiative and enterprise. Those who would take from 
you the fruit of your toil, industry and thrift and give it to some one else 
are hampered and restrained by. the Constitution. So they call it names and 


sneer at it, say it is outworn and insist that we must have something else, 
but do not tell us exactly what is that something else. 


Smoke Screen for Greed Denicd 

“Those of us who are concerned for the preservation of our constitutional 
liberties are called demagogues, reactionaries. We are said to elevate prop- 
erty rights over human rights. We are charged with believing in the liberty 
to starve to death. We are told that what people need is economic freedom 
and that our insistence on obedience to the Constitution is a smoke screen 
for a desire to oppress the poor and support the rule of human greed. If 
there is any smoke screen it is one employed by those who will use the 
perplexities of the people, the economic suffering, the widespread unem- 
ployment, to bewilder the people into accepting blindly and without ques- 
tion the upsetting of our constitutional balance of powers in the name of 
relief, recovery or reform.” 

The speaker recalled the vast progress which had been made by the nation 
under the Constitution, and pointed out that its flexible nature had been 
adequate to meet every crisis in the Union’s history. He cited the numerous 
amendments which had been made by constitutional process. 


Sees Hore in Supreme Court 
“But in this time of trial and confusion the thing to look out for is a 
tendency to change tie fundamentals by indirection, without a mandate from 
the people, without complying with the orderly processes of amendment set 
forth in the Constitution,” he continued. ‘Right now Congress has abdicated 
a lot of its constitutional duty, has turned over to bureaucrats the practical 
power of making the laws, as well as executing them. Other powers always 


exercised by judges have been turned over to bureaucrats. This is funda- 
mentally bad.’’ 
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Observing that the Supreme Court had power to void or restrain any un- 
constitutional act by Congress or the executive branch of the Government, 
Colonel] Breckenridge said it was ‘“‘one of the greatest American contribu- 
tions to the cause of free government and has never failed us.’’ 


_—_——— 


A. W. Harris of Chicago Finds Artificial Hurdles Inter- 


fering with Business—Believes Costs Will Have to 
Come Down 


A challenge to the philosophy of artificial price advance 
was given on Sept. 5 by Albert W. Harris, Chairman of the 
Harris Trust & Savings Bank of Chicago. The Chicago 
“News” of that date, in indicating this, quoted Mr. Harris, in 
a letter to the stockholders of the bank, as saying: 

‘‘We appreciate that business conditions generally are not now satisfac- 
tory. They have improved a great deal, but many hurdles have been placed 
in the way, like the riddle containing irrelevant matter the insertion of which 
makes the answer more difficult. These hurdles will have to be removed, 
and, of course, will be. Costs will probably have to come down. The 
cheaper anything can be produced the more of it can be sold, and the more 
of everything that can be sold the more people will be needed to make it.”’ 

Mr. Harris presented figures, which his bank is also advertising to-day, to 
show that its deposits had continued to expand at about the same rate in 
both the boom and the depression. The bank has enlarged its departments, 
moving its banking department from the main to the mezzanine floor, trans- 
ferring its investment department to the fourth floor, and acquiring ad- 
ditional space for the trust department on the third floor. 

He pointed out that banks are making every effort to obtain good loans, 
but that they could only expedite business and could not create it. He also 
indicated that banking profits could not result until removal of artificial 
hurdles permitted business to attain normal volume. 

He continued: 

“The above figures show the growth of the business. However, the net 
profits, which are running slightly above those of last year, reflect general 
business conditions and cannot be expected to increase except as business 
generally improves, but they do indicate the possibilities of increased earn- 
ings when conditions do improve.” 


>. 
— 





Herbert Hoover Declares Some New Deal Measures 
Emulate Parts of Fascism, Socialism and Com- 
munism—Asserts Regimentation Inevitably Leads 
to Bureaucracy 

Some of the measures executed as part of the present Ad- 
ministration’s recovery program are actually emulating por- 
tions of Fascist, Socialist and Communist forms of govern- 
ment, Herbert Hoover, former President of the United 
States, declared in an article in the Sept. 15 issue of the 
“Saturday Evening Post.” This was the second instalment 
of Mr. Hoover’s criticism of current social and economic poli- 
cies to appear in the magazine; the initial article was re- 
ferred to in our issue of Sept. 8, pages 1492-93. As in the first 
article, the portions of Mr. Hoover’s analysis released for 
publication do not refer by name to either President Roose- 
velt or his Administration. 

Referring to the so-called recovery legislation, Mr. Hoover 
said that “it is obvious that many of these measures repre- 
sent not reform or relief within the boundaries of liberty, 
but that they are emulating parts of these other systems 
with the hope of speeding recovery from the depression.” 
Stating that bureaucracy is inevitably the aftermath of regi- 
mentation, Mr. Hoover said that all those with any experi- 
ence in Government must realize that “in all bureaucracies 
there are three implacable spirits— self-perpetuation, expan- 
sion and an incessant demand for more power.” He added: 

These are human urges and are supported by a conviction, sometimes justi- 
fied, that they know what is good for us. Nevertheless, these spirits are 
potent and possess a dictatorial complex. They lead first to subversive influ- 
ence in elections. They drive always to extension of powers by interpretation 
of authority, and by mcre and more legislation. Power is the father of 
in:patience with human faults, and impatience breeds arrogance. In their 
inass action, they become the veritable exponents of political tyranny. 

We quote below further extracts from the article, as given 
in Associated Press advices from Philadelphia, Sept. 10, to 
the New York “Herald Tribune”: 

Relief and reform measures are excluded by the former President from his 
discussion of regimentation, and he terms ‘‘absolutely necessary” changes 
in laws regulating banking, markets, transportation, public utilities and 
natural resources. 

“So long as these revisions,”’ he writes, ‘‘conform to the conditions of 
liberty there can be no difference of opinion except as to method. But we 
must remember that reform is a hard horse to ride in the blinding storm of 
World War liquidation.” 

Linking regimentation, Fascism, Socialism and Communism in a discus- 


sion of these systems’ effects on “representative government,” Mr. Hoover 
declares: 

“The whole fabric of popular election, of seperation of executive, legisla- 
tive and judicial powers, nd of the separation of national and local responsi- 
bilities is integral in the American system. No one will doubt that pure 
Fascism and Communism can exist only under the abolition of every vestige 
of democracy. 

“The illusion is that the institutions of popular government will not be- 
come mere ghoets under continuation of even partial regimentation or govern- 
ment ownership and operation of competitive business. We should examine 
this illusion: with care, for a destruction or weakening of the vitality of the 
protections of our liberties is the sure highway to destruction of liberty 
itself. 

Spirit of Constitution Viglated 

‘“Regimentation invades the spirit if not the letter of the Constitution, 
and becomes a transformation of government to the point where the citizen 
is entirely subjective to the State.” 
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Amplifying an implied theory that there had been attempts to circumvent 
limitations of the Federal Government, Mr. Hoover stresses that the Consti- 
tution provided ‘‘machinery for muintaining” the rights and liberties of 
Americans ‘‘in the changing scene of years.’’ 

“It will be denied that any one of them has ever been mentioned in the 
country for repeal or modification,’’ he adds: ‘‘Nor has it been proposed 
to-day that any new rights and securities should be added to those guaranteed 
by the Constitution. 

“Therein lies the intellectual dishonesty of the attack upon them. If we 
have discovered that any one of these liberties is not our individual endow- 
ment by the Creator, the right thing is to propose a change in the Constitu- 
tion and aJlow us to examine it, not to extinguish it by indirection.”’ 


Sees Free Speech Endangered 

Asserting ‘‘free speech and free press have never lived long after free 
industry and commerce have been repressd,’? Mr. Hoover adds, “‘managed 
opinion is as much a part of ‘manager economy’ as ‘managed currency’ and 
‘managed agricuiture.’ 

‘‘Bureaucracy has already developed a vast ramifying propaganda subtly 
designed to control thought and opinion. The constant use of the radio, the 
platform and the press by device of exposition, news and attack with one 
point of view becomes a powerful force in transforming the nation’s men- 
tality and in destroying its independent judgment. 

“Bureaucracy’s instinctive defense to criticism is to color the information 
and news with its objective rather than presenting a cold analysis of results. 
It goes further in resentment to criticism and attempts to meet it with 
denunciation. We witness this vituperative impatience from those who be- 
lieve they are serving the common good. Critics are smeared by personal 
attack upon character or motives, not answered by sober argument. 

All this is the back door to repression of free thought and opinion.”’ 
> 


Administration Asked for Definite Stand¥on Labor 
Policy—Brooklyn Chamber of Commerce Seeks from 
President Roosevelt and Gen. Johnson Statement 
to Reassure Business and Foster Industrial 
Recovery 


In a statement, sent on Sept. 14 to President Roosevelt and 
General Johnson, National Recovery Administrator, the 
Brooklyn (New York) Chamber of Commerce records itself 
as feeling it “essential to recovery that the Administration 
promptly make a precise statement correcting the misinter- 
pretations and misunderstandings so commonly held in re- 
gard to its labor policy. Such a statement,” says the Cham- 
ber, “would reassure business and would foster industrial 
activity, particularly, we believe, in the capital goods indus- 
tries, and would go far toward giving confidence to a fearful 
and apprehensive public.” While “heartily” approving of 
“many of the specific accomplishments under the National 
Industrial Recovery Act,” the Chamber declares that ‘“‘we do 
not, however, approve of the interpretations, and more par- 
ticularly the administrative methods that have been used 
extensively to give effect to these provisions.” Among other 
things, the Chamber notes that “there exists a widespread 
belief that many of the labor provisions of the NIRA were 
drafted and have been administered primarily in the inter- 
ests of certain agencies for collective bargaining rather than 
in the interest of all workers and of recovery generally.” 
The Chamber also says: 

The misinterpretation of Section 7-A of the NIRA, with the possibility of 
bureaucratic Government labor control on the one hand and the resultant 


labor troubles and strikes on the other, with the danger of irresponsible 


control of all industry by labor unions, acts to-day, in our opinion, as a 
positive brake upon recovery. 


As given in the “Brooklyn Daily Eagle” of Sept. 15, the 
statement sent by the Chamber to President Roosevelt, set- 
ting forth its attitude toward the NRA, follows: 

The Brooklyn Chamber of Commerce has evidenced its sympathetic interest 
in the national recovery program by wholeheartedly co-operating with the 
effort to make the NIRA effective. 

These activities—plus the fact that we are representative of a highly indus- 
trialized community—have brought under our close observation the practical 
application of the Act in its various phases, and more particularly those 
phases designed to bring about a more harmonious relationship between em- 
ployer and-employee. 

We heartily approve many of the specific accomplishments under the 
NIRA, notably the minimizing of child labor, the approach to the establish- 
ment of a minimum wage consistent with decent standards of living, and 
the effort to spread employment through limiting the hours of labor. We 
ere in complete sympathy with the purposes of Article 7-A, as we under- 
stand them, namely: to give workers a more equitable voice through the 
principle of collective bargaining and their protection through the provisions 
that they shall not be discriminated against because of any selection that 
they may have made as to the agency for such bargaining. 

We do not, however, approve of the interpretations, and more particularly 
the administrative methods that have been used extensively to give effect 
to these provisions. 

There exists a widespread belief that many of the labor provisions of the 
NIRA were drafted and have been administered primarily in the interests of 
certain agencies for collective bargaining rather than in the interest of all 
workers and of recovery generally. The leaders of labor groups—national 
and local, legitimate and radical—have not hesitated to misinterpret the 
Act to further their own interests. As we interpret the law, it was intended 
primarily to help recovery and at the same time increase and stabilize em- 
ployment and to provide for the fair and just treatment of labor in general. 
It is deplorable that these constructive purposes are permitted to be dis- 
torted merely to increase the power and influence of labor leaders and labor 
organizations at the expense of the common welfare. 

An organization with a membership of from two and a half to four millions 
becomes a powerful agency. The present threat that such an organization 
might—largely through deliberate misrepresentations of the true intent of 
Section 7-A of the Act—increase its membership to 20 or 30 millions is 
very real and most alarming. Such a concentration of power in any one 
crganization would inevitably result in destroying completely the principle 
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of collective bargaining. It is surely possible to protect the rights and 
foster the interests of labor without placing it in a dominant position over 
the social and economic life of the nation. 

The effect of continued unemployment may well be recognized as the 
greatest present concern of the nation, but labor leaders and labor organiza- 
tions should not be permitted to utilize the discontent and unrest thus engen- 
dered to further their own selfish interests. Recently there have been many 
instances of such misuse of power of organized minorities representing 
special groups or factions. 

The misinterpretation of Section 7-A of the NIRA, with the possibility 
of bureaucratic Government lebor control on the one hand, and the resultant 
labor troubles and strikes on the other, with the dangers of irresponsible 
control of all industry by labor unions, acts to-day, in our opinion, as a 
positive brake upon recovery. 

To correct this the public should know and have confidence in the belief 
that: 

The first objective of the National Recovery Act is to re-establish and stabilize 
employment upon a basis fair to employer and employees. 

The Act, in plain language, broadens greatly the rights of labor and because of 


this should diminish industrial strife; that strikes hinder recovery and are not in the 
interest of labor, industry or the public. 


The action of the National Government in relation to labor disputes is 


directed 
= questions which affect an entire industry rather than to individual units of 
ndustry. 


Each industry, with the understanding of the labor it employs, is under the New 
Deal expected to develop a labor policy which will recognize its social obligations 
and will promote activity, employment and prosperity. 

Sympathetic strikes, at least during the emergency, should not be resorted to. 

General strikes are directed against the community; that labor organizations can- 
not successfully ignore the reaction thereto by the public. 

Jurisdictional strikes grow out of issues in which neither the public nor the em- 
ployers are concerned, and consequently should not be resorted to. 

We feel it is essential to recovery that the Administration promptly make 
a precise statement correcting the misinterpretations and misunderetandings 
so commonly held in regard to its labor policy. Such a statement would 
reassure business and would foster industrial activity, particularly, we be- 
lieve, in the capital goods industries, and would go far toward giving con- 
fidence to a fearful and apprehensive public. 


—_— 


Expansion of Chamber of Commerce Movement Pre- 
dicted by Merchants’ Association of New York in 
Order That Business May Perform for Itself Func- 
tions Which Otherwise Would Pass to Government 
Control—Annual Report of Association 


The expansion of the Chamber of Commerce movement, in 
order that business may perform for itself functions which 
otherwise would pass into Government control, is predicted 
in the annual report of the Merchants Association of New 
York, which has just been sent to the members of that 
organization. ! 

The report, prepared by President Louis K. Comstock and 
Secretary S. C. Mead, shows that the requirements of the 
New Deal forced on the Merchants Association during its 
last fiscal year a burden of activity which has been hitherto 
unequaled since the World War and that a considerable pro- 
portion of this activity was work which was carried on in 
direct co-operation with the Government to the mutual bene- 
fit of the official administrative authorities and the members 
of the organization. Commenting on this fact, the report 
states: 


It has long been recognized in political science that economic forces prop- 
erly play a dominant part in the field of governmental activities, but recog- 
nition of the additional fact that an important gap was left on the economic 
side in the framework of our Government is more recent; and still more 
recent on the part of our Government, at least, is recognition of the fact 
that governmental attempts to regulate the multifarious, intricate and deli- 
eately adjusted machinery of business without the assistance and co-9pera- 
tion of organized business will inevitably result in confusion, unnecessary 
hardship and a shrinkage of business activity. 

In some leading nations recent constitutions have formally recognized the 
need for supplementing the purely political machinery with business organ- 
izations, but in our country this economic supplementation is being developed 
through the instrumentality of service Chambers of Commerce and volun- 
tary associations which have the elasticity and virility of bodies unhampered 
by statutory limitations. 

This highly important, semi-official co-operation with the machinery of 
Government on business problems emphasizes the steadily increasing need 
for Chambers of Cammerce and the broadening of their field for useful 
service. 

Commenting on what he considered the more important 
accomplishments of the Association during the fiscal year, 
President Comstock wrote : 

During the long period in which the Association has been serving business 
in New York City, I doubt if there has been any 12 months which has shown 
a better record of genuine accomplishment. 

In the field of taxation and public budgets our work was a great factor 
in reducing expenditures in both the State and city. Such accomplishments 
as the creation of the Judicial Council, our participation in the development 
of the NRA with special assistance to our members incident thereto, our 
successful work on the Securities Act and Securities Exchange Regulation 
Act, our participation in the defeat of the St. Lawrence Waterway Treaty, 
our attack on the pier ioading racket, the near approach of the successful 
culmination of our foreign trading zone campaign, our activity in connec- 
tion with charter revision, are all instances of very important service to our 
members and to the community. 

Let me remind the membership in particular and the business community 
in general that the Merchants Association constantly seeks to place unbiased 
facts before the public for the purpose of creating the basis for an informed 
public opinion. If the facts and the obvious conclusions flowing from them 
run counter to the desires of blocs or groups having motives to serve other 
than those contributing to the welfare of New York, the Association will not 
falter in its declared purpose nor will it be dissuaded from its course by 
special pleadings intended to serve private interests. 

Emphasis is placed in the report on the expansion of the 
Association’s direct services as a result of the difficult situa- 


{ion in which business found itself. The number of indi- 
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vidual services consisting of surveys, consultation service, 
information and certification of documents, which the Asso- 
ciation rendered through its various bureaus, is detailed as 
follows: 

Secretary’s Office: Charity Socilitations and General 

TERMS nnn -ccowmcsctscoocos 22 & cece cSw ner ecnaeesn taba anne 8,518 
Foreign ‘rade 56,037 
Industrial 

Research 

Convention 

Legislative Service ........--nnnn nanan anew nw nese esencsecce--- 2,094 
} ublicity 

Membership 

ibrary 


Total 
In transmitting the report to members, Mr. Comstock 
wrote that in some fields, particularly that of taxation, “it 
appears that the task has only begun, and that the work must 
be prosecuted with even more vigor.” 
oiinnaipielilindiaatiil 
Nathan Straus Resigns from National Emergency 
Council in New York State—Letter to President 
Roosevelt Says Organization for State-wide Com- 
pliance with NRA Has Been Created—Mrs. Anna L. 
Rosenberg Appointed to Post—Donald R. Richberg 
Questions Appointment 
Nathan Straus Jr., New York State Director of the Na- 
tional Emergency Council, resigned on Sept. 12, according to 
an announcement made at the Hyde Park, N. Y., home of 
President Roosevelt, to whom Mr. Straus’s resignation had 
been submitted. Mr. Straus, in bis letter of resignation, 
pointed out that when he accepted the post last January it 
was with the understanding that he would resign when an 
efficient organization for State-wide compliance had been 
created. He said that in his opinion this goal had been at- 
tained, and added that he now wishes to devote all of his 
time to the Hillside housing project. President Roosevelt, 
in his letter of reply, said that he hoped that Mr. Straus at 
some future time would “come back to help the Government.” 
The President’s letter follows: 
Hyde Park, N. Y., Sept. 12 1934. 
My dear Nathan: 
I am indeed sorry to have your resignation as State Director of the Na- 
tional Emergency Council. 
I fully understand the reasons which make it necessary at this time, but I 
hope that you will come back to help the Government later. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Honorable Nathan Straus Jr., 
45 Broadway, New York City. 


We give herewith the letter of Mr. Straus to the President : 


National Recovery Administration, New York Headquarters, 
45 Broadway, New York, Sept. 11 1934. 
My dear President Roosevelt : 


Please accept herewith my resignation as State Director of the National 
Emergency Council. I accepted the office last January with the understand- 
ing that I would resign when an efficient organization for State-wide com- 
pliance had been built up. In my belief, this goal has been achieved. The 
offices in Albany and Buffalo are working smoothly under unified adminis- 
tration, and with a degree of efficiency for which the staff, built up within 
a few short months, deserves the highest credit. That staff can and will 
carry on without me. 

The Hillside housing project is nearing completion. That immense under- 
taking, which is to provide low-cost bomes for about 6,000 people, requires 
my time and attention for the next few months. The responsibility for the 
success or failure of this project, for which we have borrowed over $5,000,000 
from the United States Government, will rest with me, and the next few 
months will be critical. It would not be fair to my obligations to the United 
States Government and the cause of low-rental housing to attempt to carry 
on both this work and my duties as State National Recovery Administration 
Director for New York. 

I do not want to close without expressing the appreciation I so deeply 
feel for being permitted to be associated with the NRA. Prophecy is dan- 
gerous. But I venture to prophesy that the fundamental principles of the 
NRA—limitation of hours of work, establishment of minimum wages, and 
the outlawing of cut-throat competition—are as permanently embedded in 
our national economic fabric as are the other principles of human rights set 
forth in our Constitution. 

Believe me, with sincere respect and earnest good wishes for a continua- 
tion of your great work, 

Faithfully yours, 
NATHAN STRAUS JR. 


Hon. Franklin D. Roosevelt, 
The President, 
Hyde Park, N. Y. 
Mr. Straus on Sept. 12 also made public the text of a letter 
he had written to General Hugh S. Johnson, Recovery Ad- 


ministrator. It follows: 
My dear General Johnson: 

My resignation as State NRA Compliance Director has been submitted to 
the President and has just been accepted by him. 

I do not want to allow this occasion to pass without expressing to you as 
my immediate superior my appreciation of the many courtesies extended 2o 
me by you and my high admiration for the work the NRA under you has 
accomplished. It was indeed a privilege to be able to give eight months of 
my time and effort to the NRA, which as part of the recovery program is sv 
important for the future of our country. 

I hope to see you in person within a few davs and often thereafter. Believe 
me to be, with kindest personal regards, cordially yours, 

NATHAN STRAUS JR. 
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General Johnson appointed Mrs. Anna Lederer Rosenberg 
as Acting State Director in New York to succeed Mr. Straus, 
it was alunounced on Sept. 15. Mrs. Rosenberg was previ- 
ously Mr. Straus’s executive assistant, and first became asso- 
ciated with the NRA when Mr. Straus succeeded Grover 
Whalen. She issued the following statement on Sept. 15: 

I deepiy regret the resignation of Senator Straus, and in that I am express- 
ing the sentiments of the entire staff of the State Director’s office. 

I am profoundiy grateful for the confidence that General Johnson has 
shown in appointing me as Acting State Director. I fully realize the respon- 
sibility of the duties I am assuming, and I appreciate the privilege of being 
associated with General Johnson in his efforts to effectuate the purposes 
of the NA. The State Duirector’s office is fortunate in having not only a 
devoted, loyal, but also highly efficient staff with whose co-operation I am 
confident we’ll be able to carry on the important work of this office. I know 
that we are going to receive the same wholehearted co-operation of labor, 
code authorities and industry 1n general that we have in the past. 

Donald R. Richberg, Executive Director of the National 
Emergency Council and legal adviser to the NRA, denied on 
Sept. 16 that General Johnson had the authority to appoint 
an Acting State Director of the Council in New York to suc- 
ceed Mr. Straus. General Johnson on Sept. 15 announced 
the appointment of Mrs. Rosenberg to the post. Mr. Rich- 
berg declared that Mrs. Rosenberg had not been appointed 
Acting State NEC Director, although she might have bee.) 
appointed by General Johnson as NRA State Compliance Di- 
rector. A Washington dispatch of Sept. 16 to the New York 
“Times” quoted him as follows: 

By agreement, he said, General Johnson may designate the State Director 
of the NEC as State Compliance Director, but the appointment of the State 
Director of NEC is vested solely in the hands of the Executive Director. 

“The position from which Mr. Straus resigned is still vacant,’’ Mr. Rich- 
berg said. ‘‘No appointment to the post is expected for a few days.” 

Friends of Mr. Richberg felt that the “appointment” of Mrs. Rosenberg 
was probably an attempt to force the NEC Director’s hand. 

_-—_—>—____ 

NRA Consumers’ Advisory Board Seeks to End Confus- 
ing Terms in Describing Commodities—American 
Standards Association to Develop Model System 
for Designating Certain Grades of Products 

The Consumers’ Advisory Board of the National Recovery 
Administration announced on Sept. 13 that at the Board’s 
request the American Standards Association has undertaken 
to develop a model system of terms for designating grades of 
products. This action, it is stated, is taken in the effort to 
eliminate misleading and confusing terms used in describing 
commodities made and sold in the United States. A survey 
by the Board found that the symbols and terms used in de- 
scribing an article were often extremely confusing. In this 
connection we quote from a Washington dispatch of Sept. 13 
to the New York “Times”: 

“U. 8S. No. 1” cheese, for instance, which might be taken by the average 
consumer for top quality, actually rates third in grade. ‘‘Fancy’’ apples 
are top grade, but “‘fancy’’ brooms are second. A “‘No. 1’’ mirror was found 
not to be the best grade on the market, being superseded by “‘AA”’ and ‘‘A.” 

The Consumers’ Board has asked for immediate suggestions on simplifica- 
tion and standardization of nomenclature. 

“The standard method to be set up should be applicable alike to consumer 
goods purchased at retail as well as in the wholesale markets, and to indus- 
trial products generally,’’ the Board said in its request. 

“It should not mislead or conceal facts from the consumer by piling up 
superlatives, or by the use of concealed top grades, or by similar devices, 


which the study clearly shows to be characteristic of most of the schemes 
now in use. 

‘It should be so simple as to be easily understood by the average house- 
wife. It should be flexible and easily introduced step by step as systema 
of grading are set up in new fields and as old grading rules are revised.’’ 

— 


Prof. A. A. Friedrich Charges NRA Has Fostered Mono- 
polies—Also Declares There Has Been No Business 
Recovery, in Debate Before American Statistical 
Association s 


Consumers are being burdened by monopolies created by 
the National Recovery Administration, Professor A. Anton 
Friedrich asserted on Sept. 13 in a debate before the Amer- 
ican Statistical Association in New York City. The negative 
side of the debate was taken by Byrnes Macdonald, Assistant 
Compliance Director of the Trade Practice Division of the 
NRA. Professor Friedrich also declared that there has been 
no business recovery thus far, if the volume of consumption 
by the general public is used as an index, and he cited statis- 
tics prepared by F. R. Hoisington Jr., economist of the Inter- 
national Telephone & Telegraph Co. These statistics showed 
that quantity sales of department stores rose from an index 
number of 49 in July 1932 to 54 in July 1933, but fell again to 
50 in July of this year. Chain store sales, computed on a 
similar basis, but using the month of June, rose from 124 to 
128 between 1932 and 1933, but fell to 114 in June 1934. 

The New York “Journal of Commerce” of Sept. 14 de- 
scribed other portions of the debate as follows: 

On the basis of these figures, Professor Friedrich, who is Associate Profes- 
sor of Economics at New York University and Economist to the Emergency 
Council of Consumer Organizations, asserted that the NRA has not helped 


consumers. His charge that NRA was monopolistic was chiefly substantiated 
by an enumeration of the various price control measures and production cur- 
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tailment provisions in the codes. He admitted, however, that industry in 
many instances has not been able to enforce these clauses. Nevertheless, the 
creation of the instrumentality for monopolistic operations offered sufficient 
reason, he said, to take active steps to protect consumer interests. 

In refuting these charges, Mr. Macdonald, NRA Compliance Director, 
referred to the provision contained in every code that it must not be abused 
for monopolistic purposes. He declared that any complaint over monopolistic 
practices was immediately investigated and the abuse ended. Basing his 
argument on a definition of monopoly as giving an enterprise absolute con- 
trol over a market and enabling it to charge higher prices than those pre- 
vailing under competitive conditions, Mr. Macdonald declared that monopo- 
lies could not develop under the code system. He enumerated the various 
steps taken by the Administration before code provisions were finally ap- 
proved, to show how difficult it would be for business men to ‘“‘put over’’ 
monopolistic practices. 

Citing particularly the care taken in arriving at reasonable costs for those 
industries in which price-fixing in one form or another becomes necessary, 
Mr. Macdonald defended price control at a level where it is sensible to 
assume that sales below it would be made at a loss. He mentioned the coal 
industry, the New York ice industry and others to show that concerns 
violating the codes or undercutting fixed prices as a rule “‘chisel’’ on some 
other code provisions, chiefly the labor and hour standards. 


- 
— 





Radio Wholesalers Declare Their NRA Code Too Costly 
to Administer—Seek Revocation of Order Exempt- 
ing Certain Members of Trade from Expenses of 
Administration 

The National Recovery Administration code of competition 
for the radio wholesaling trade will become almost useless 
unless the industry is given an opportunity to increase the 
sources of money to meet the expense of code administra- 
tion, members of the trade declared on Sept. 6 when they 
appeared in Washington before Frank C. Felhaber, NRA 
Assistant Deputy Administrator, to support an application 
filed by the Code Authority for termination of an NRA order 
exempting a member of a trade from contributing to the 
expense of administering a code other than that embracing 
his principal line of business. The radio wholesaling trade. 
operating under a code supplemental to that for the general 
wholesaling or distributing trade, was represented by Benja- 
min Gross and H. O. Estrom of its Code Authority. A Wash- 
ington dispatch of Sept. 6 to the New York “Heraid Tribune” 
described their testimony as follows: 

They explained that, with changing economic conditions, there now remain 
few concerns whose principal line of business is the wholesaling of radios. 
It follows, they said, that unless assessments are permitted against those 
wholesalers who sell radios in substantial volume, but not necessarily in a 


volume large enough to be characterized as the principal line of business, 
the Code Authority will not be able to carry on. 

Mr. Gross, Mr. Estrom and their associates explained that in the early 
days of radio numerous concerns established themselves as wholesalers. 
When sales of radio dropped, these concerns began selling refrigerators and 
other products. Now, a great majority are forced to admit that the radio 
department is not their principal line of business. Nevertheless, it was 
asserted, the sales of radios and radio equipment by many of these concerns 
still are huge. The Code Authority spokesman pointed out the “‘absurdity’’ 
of their not levying an assessment upon a dealer whose radio sales amounted 
to $200,000 a year, merely because his sales of refrigerators and other prod- 
ucts amounted to $201,000. 

They admitted it would not be just or proper to expect contributions from 
a dealer doing only a small business in radios, and they suggested that the 
plan of assessment be changed so that a dealer doing less than a $10,000 
radio business annually be exempt. 


in 
Q_- 


Chemical Laboratories to Have No NRA Code—Society’s 
Convention Is Told of Failure at Washington 

Efforts to arrive at a code for commercial chemical test- 
ing laboratories have reached a final unsuccessful conclu- 
sion, it was reported by the Council of the American Chemi- 
cal Society on Sept. 14, according to Cleveland advices on 
that date to the New York “Herald Tribune,” from which 
the following is also taken: 

The Committee on National Recovery Administration Codes, appointed at 
the St. Petersburg, Fla., meeting, in March, reported to the Council that 
consideration in Washington of a proposed code of fair competition for com- 
mercial testing laboratories had been dropped and that the NRA had advised 


the sponsors of the code that no further consideration could be given to it. 
The Society had previously expressed opposition to the proposed code. 





a 
—_ 


General Johnson Deprives Houde Engineering Cor- 
poration of Right to Display NRA Insignia 
The National Recovery Administration announced .on 
Sept. 15 that Administrator Hugh 8. Johnson has deprived 
the Houde Engineering Co., Buffalo, N. Y., of the right to 
display any NRA insignia, for violation of Section 7-A of 
the National Industrial Recovery Act. 
The NRA’s announcement added: 


The National Labor Relations Board investigated complaints against 
the Houde company and found that the right of collective bargaining had 
peen impaired by the company’s refusal to recognize United Automobile 
Workers Federal Union 18839 as its employees’ exclusive agency for collec- 
tive bargaining. 


The text of General Johnson's telegram to the company follows: 


Sept. 14 1934. 
“The National Labor Relations Board has found that you have violated 


Section 7-A of the NIRA by interfering with the self-organization of your 
employees impairing their right of collective bargaining and refusing to 
bargain collectively within the meaning of that Section. You have failed 
to notify the Board in writing by Sept. 10 as required by the Board that 
you recognized the United Automobile Workers Federa] Union No. 18839 
as your ees gv Ape exclusive agency for collective bargaining. 'The Board 
has referred the case to the Compliance Division for removal of your Blue 
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Eagle; therefore you are hereby deprived of your right to display any NRA 
am ae be in any manner and you are hereby directed to surrender all NRA 
insignia in your possession to the Postmaster at Buffalo and to refrain 
hereafter from using any NRA insignia in your plant or in advertising or 


in any manner whatsoever.’’ 

An item in which it was noted that the Houde Engineering 
Corp. had indicated that it could not comply with the 
collective bargaining decision of the National Labor Relations 
Board appeared in our issue of Sept. 15, page 1648. The 
Buffalo “‘Courier” of Sept. 19 said: 

The Houde majority cule case has come to be recognized as a test of the 
entire question of union representation in employer-employee bargaining. 
It is expected to be carried to the courts. 'The Houde company insisted it 


had the right to deal with a company union after the Federation-affiliated 
organization won a plant election. 


In Replying to General Johnson yesterday, the company said it had no 
NRA Blue Eagle, but that since it was ‘‘complying with all the provisions 
of the applicable code,”’ it refused to surrender the code eagle. The com- 
pany added it had been informed ‘‘the code authority still finds that we are 


so complying. Therefore, we must respectfully refuse to surrender said 
card.”’ 


On Sept. 14 Lloyd Garrison, Chairman of the Board, told 
reporters that the Houde case had been referred to the 
Department of Justice for possible action. Mr. Garrison 


added that the Board had no intention of reconsidering its 
decision in the case. 





> 
NLRB Orders Election at Plant ofsKohler Co.—Rules 
Manufacturer Violated Section 7-A of NIRA 

The National Labor Relations Board on Sept. 15 ordered 
an election by secret ballot by employees of the Kohler Co. 
to determine representatives for collective bargaining, with 
the election to be based on the company payrolls as of Sept. 7 
1933. The Board ruled that the company had violated Sec- 
tion 7-A of the National Industrial Recovery Act and stated 
that if the company failed to co-operate in holding the elec- 
tion the case would be referred to the Compliance Division 
of the NRA and to other Government agencies “for appro- 
priate action.” Walter J. Kohler, President of the company, 
said on Sept. 15 that he was not surprised at the Board’s 
ruling in the case in view of its recent interpretations of 
Section 7-A of the NIRA. 

The order by the Board climaxed a strike at the Kohler 
plant in Wisconsin, which had been in progress for weeks 
and which was marked by rioting last July. Leaders of the 
strike on Aug. 24 telegraphed President Roosevelt asking his 
assistance in settling the strike and charging that the com- 
pany was training a “private army” of 600 men and equip- 
ping them with rifles, steel helmets and machine guns. Mr. 
Kohler issued a statement on Aug. 24 in which he said that 
the company has no police force and that “the company is 
not now and never has been responsible for enforcement of 
the law in Kohler Village, nor has it assumed that responsi- 
bility.” Iederal mediators have been seeking for several 
weeks to end the strike, but without success. Representa- 
tives of the American Federation of Labor on Aug. 31 with- 
drew from a hearing held by the National Labor Relations 
Board at Sheboygen, Wis., stating that they would not par- 
ticipate in any conference in which a company union is a 
party. 

Associated Press Washington advices of Sept. 15 described 
the ruling of the Board as follows: 

The decision held that the company had interfered with the self-organiza- 


tion of its employees and had taken active part in promoting the Kohler 
Workers Association, a company union. It said: 

“The workers had no opportunity of expressing an unfettered choice as to 
whether or not thev wished to belong to it (the company union), and the 
company not only indicated its favorable attitude toward the organization 
but stood ready to finance its existence. 

‘Under such circumstances the organization could not have that inde- 
pendence which is essential to a true collective bargaining agency, and the 
sudden and extensive promotion of the plant at a time when an outside union 
was just being formed can only be considered to be a deliberate design to 
influence the allegiance of the employees and to interfere with their free 
and unhampered self-organization which Section 7-A guarantees. 


“The wrong done by the company can, however, be remedied by an 
election ”’ 


The Board withheld decision on the request of Local Union No. 18545 
for dissolution of the workers’ association, asserting that if the association 
obtained a majority of the election votes it would be entitled to represent 
all Kohler employees in bargaining. 


If it obtains a minority it will have no voice in bargaining, but may 
continue its welfare and athletic activities, according to the Board. 


_——— 


G. J. Erlinger, Head of Tire and Battery Association, 
Charges NRA Has Failed to Enforce Code for the 
Industry—Declares Conditions Are Demoralized 

Conditions in the retail tire and battery industry are more 
demoralized at the present time, “with chiseling and price- 
cutting more general than during the periods of the most 
intense price wars known to the industry,” George J. Erlin- 
ger, of New York, President of the National Tire and Battery 

Association, asserted in a statement issued on Sept. 13. Mr. 

Erlinger charged that the National Recovery Administration 
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had made little effort to enforce the code, and said that the 
delay by the NRA in approving budgets for the Code Author- 
ity and the local control boards has made enforcement im- 
possible. We quote, in part, from his statement: 


Responsibility for the disturbed situation in the retail tire business rests 
entirely upon the shoulders of the NRA officials at Washington. We have 
a code approved since May 1 which was the result of hard work and serious 
consideration upon the part of experienced tire merchants. Although it 
was supposed to become effective May 14, the code really never had a chance 
to be tested because officials at Washington have, on some pretense or other, 
failed to approve the budgets necessary to obtain the funds to enforce it. 

Now we learn that a new directing regime at Washington, entirely un- 
familiar with the tire business and, in the opinion of most independent 
dealers, influenced unduly by interests not considerate of the small operator, 
wants to scrap the code the tire dealers formulated. They first proposed 
substituting our code with one of the vertical type embracing all branches 
of the rubber industry. Latest reports have it that this plan has been 
abandoned. 

Dealers in all parts of the country are confused. They know no enforce- 
ment means have been provided. The better type of merchants have volun- 
tarily observed the code’s requirements, but their business has been severely 
reduced because of the activities of the chiselers who, knowing they can 
ecmmit violations with impunity, have laughed at the code and continued 
their profit-wrecking tactics. 

——@———— 


Shoe Manufacturing Industry Has No Desire for 
Change in Its NRA Code—Roger A. Selby States 
Modification Would Disturb the Industry at This 
Time 

The shoe manufacturing industry is not dissatisfied with 
its National Recovery Administration code, and has no de- 
side that it be limited to maximum hours, minimum wages 
and the ban on child labor until the codes of all other indus- 
tries are similarly changed, according to a statement issued 

Sept. 13 by Roger A. Selby, President of the National Boot 

and Shoe Manufacturers Association. Mr. Selby said that 

the statement had been issued to correct certain ‘‘misinter- 
pretations” which had arisen in some quarters as the result 
of the recent passage of three resolutions by the Association. 

His statement was described as follows in the New York 

“Herald Tribune” on Sept. 14: 


Discussing the new code which was presented to the industry by the Ad- 
ministration with the request that it be adopted, Mr. Selby said that in asking 
the NRA to withdraw the code which it had initiated the shoe industry had 
felt that even though the proposed code might be an improvement on the 
old, in some respects, yet the ‘‘disturbance to the industry of promulgating, 
interpreting and enforcing a new code at this time would greatly outweigh 
any possible advantage that might be derived therefrom.’’ The fact that 
the shoe industry had taken such action was reported in the New York 
‘Herald Tribune”’ on Sept. 1. 

Mr. Selby further stated that it was “‘unfortunate’’ that the action of the 
Association should have been interpreted as ‘‘criticism of the contacts of 
the Code Authority for the shoe manufacturing industry with the designated 
representatives ot the NRA.’ “Quite, on the other hand,” he said, ‘‘the 
relations have been excellent.”’ 

The resolution passed by the Board, he continued, was not in any way 
based on personalities, but took its origin from other conditions. Explain- 
ing this, he eaid: 

“Since the inception of the National Industrial Recovery Act a vast organ- 
ization has been quickly built up in Washington, composed of a personnel 
cf thousands, few of whom could have had any personal experience in the 
manayement of a given industry. Executives in the shoe manufacturing 
industry have spent a lifetime in mastering the requirements of the business. 
They have in recent months devoted much of their time away from their 
own plants in a patriotic effort to co-operate in advancing the preparation 
und enforcement of the shoe manufacturing code. They naturally look 
askance at the expansion or repetition of this work without compensating 
gains to the industry ” 

en 


NRA Denies Cotton Textile Mills Exemption from 
Retail Solid Fuel Code 


The National Recovery Administration announced on 
Sept. 12 that the Cotton Textile Institute, Inc., has been de- 
nied its request that 359 cotton mill companies, operating 
some 490 separate mills, be exempted from provisions of the 
retail solid fuel code governing sales of coal, coke, wood, &e. 
The further announcement (Sept. 12) of the NRA said: 


These mills, the bulk of which are located in small communities of North 
Carolina, South Carolina, Georgia, Alabama and other Southern States 
(although there are a considerable number in larger Northern communities 
and Southern cities), long have had a custom of selling coal to their em- 
ployees at cost, and at less than cost if all handling charges are considered. 

Divisional Administrator Robert L. Houston, who signed the Administra- 
tive Order denying the request, said that “the exemption applied for is not 
necessary and would not tend to effectuate the policies of Title I of the 
National Industrial Recovery Act.” 

“In order to meet the requests and needs of their comployees for this 
service,’ George A. Sloan, Chairman of the Cotton Textile Institute, told the 
National Recovery Administration, “these companies have necessarily pro- 
vided themselves with machinery and equipment for maintaining this serv- 
ice to their employees. 

“The companies sell because their employees request it—in fact, demand 
it,” he declared in his petition. ‘The employees have grown accustomed to 
demand this service and to depend upon it because it enables them to secure 
their fuel at somewhat lower cost to themselves than they would be able to 
do if they bought from small retail dealers not conveniently located to serve 
them and because they are able to buy from the mill in summer and fall a 
supply usually sufficient to run them through the winter, and to pay for 
this through instalment payments after the coal has been delivered.” He 
contended that “the present arrangement between the mills and their em- 
ployees does not take business away from any retail coal dealer, inasmuch 
as this business is already handled by the mills with their employees.” 
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The Industrial Advisory Board of the NRA, as well as the Labor Advisory 
Board and Legal Division, recommended unconditional denial of the request, 
while the Consumers’ Advisory Board and the Division of Research and Plan- 
ning recommended limited denial. The Consumers’ Advisory Board sug- 
gested that an exemption be granted to the extent that the cotton mill com- 
panies would not have to pay assessments for the cost of administering the 
solid fuel code. The Research and Planning Division, althoush also denying 
blanket exemption, suggested that the mills be exempt from making daily 
reports, but give only monthly reports. These suggestions were not con- 
curred in by the Deputy Administrator. 

The Industrial Advisory Board stated that ‘‘sales by mills are in compe- 
tition, in many instances, with the retail coal dealers, who, owing to the 
prices charged by the mills, are unable to compete.” It was further stated 
that ‘“‘the evidence clearly indicates that the mills have performed this 
service at less than cost to them. The prices charged are generally about $1 
per ton less than that charged by retail coal dealers.” The Board pointed 
out that ‘‘statements were made that this and other activities on the part 
of the employers, which might be termed somewhat paternalistic, were taken 
into account when establishing wages,’’ and it did not hold to the belief “that 
any services performed for employees should be considered as part of the 
wages paid, although it is undoubtedly true that certain employers do many 
things which may contribute directly or indirectly to the mutual welfare 
of the employees.”’ 

In its report of the public hearing on the request of the Cotton Textile 
Institute for exemption, the Division of Research and Planning stated that 
the Institute had two major fears: ‘‘(1) If their members were brought 
under the solid fuel code, and emergencies were declared, they would have 
to raise prices very markedly to their employees, for reasons quite alien to 
their own business; (2) if the members were forced to come under this code, 
they might be forced to come under many other codes.” 

It also pointed out that the Code Authority for the solid fuel industry 
“brought out that no effort was being made to stop sales by mills to their 
employees, and that compliance meant only paying retail solid fuel code 
wages, wiich differ but little from the cotton textile code wages, posting 
prices, reporting sales, and paying about three cents a ton to the Code 
Authority.” 

The Division’s report stated that the retail solid fuel Code Authority had 
two major fears as to what would happen if the exemption was granted: 
“*(1) In certain areas of the South a large part of the coal business is handled 
by the mills. Failure of the mills to contribute to the Code Authority will 
cause considerable financial embarrassinent ; (2) if the mills escape payment 
of assessments, dealers will quite generally refuse to pay to the Authority, 
and the entire organization may crumble.” 

It was further stated in the report that ‘“‘the Cotton Textile Institute has 
no great objection to paying the assessments. The cost is a minor item. 
The Institute is willing to pay code hour and wage requirements, and even 
to report sales. But it does object to have the door opened to the entrances 
of unnumbered Authorities.” 

Deputy Administrator Frank A. Hecht stated that “it is only equitable 
that the cotton mill companies pay their proportionate share of the cost of 
administration of the retail solid fuel code,’’ and that the matters of filing 
reports and declaration of emergencies “‘will be properly handled without 
being specifically mentioned in the order denying the application.” 


-— 
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Ruling by NRA That Bonuses Must Be Included in 
Calculation of Cotton Textile Wages 


Any “bonus” received by a cotton textile worker must be 
regarded as a part of his wage, according to a ruling by Pren- 
tiss L. Coonley, Acting Division Administrator, announced 
Sept. 12 by the National Recovery Administration. This 
finding, it is stated, follows submission of a request by the 
Compliance Council for an official interpretation on a situa- 
tion growing out of wage adjustments in one of the cotton 
mills. The announcement of the NRA in the matter also had 
the following to say: ; 

The case was that of a mill which had been paying to its employees, at 
certain intervals, bonuses of 5% and 10%, based on the wages that were 
being paid May 21 1933. This custom prevailed up to within one day before 
the cotton textile code became effective on July 17. Two days earlier there 
was added to the code, by Executive Order, a provision which obligated the 
mill to raise its hourly rates 35%. This it did by adding 35% to the hourly 
rate in effect prior to May 21, and without taking the bonus into account. 
During the period in which the bonus was paid, May 21 to July 16, the aver- 
age hourly wage rates in the industry had increased approximately 8%. 

The questions the Division Administrator was called upon to answer were: 

“1. Should such a ‘bonus’ be included in the calculation of the wage for 
the longer work week prior to July 17 1933? 

**2. What week, or weeks, prior to July 17 1933 are to be used to deter- 
mine whether the present wage rate yields a lesser wage than the wage then 
received ?”’ 

Following is the ruling: 

“1. By wage is meant the total compensation received for the class of 
work performed by the employee. Hence the bonus must be included in the 
calculation of the wage. 

“2. The week immediately prior to July 17 1933 is to be used in deter- 
mining the wage received for the longer work week. The wage for that week 
should be taken to mean the total compensation the employee received that 
week, or would have received that week had he worked the full number of 
hours customarily worked in said mill.” 


<i 
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Strike of Utility Employees Deprives Des Moines of 
Electricity for Several Hours—Walkout Ended by 
Mediation of Governor Herring of Iowa 

A¥strike”of "employees of the Iowa Light & Power Co. 
deprived the city of Des Moines of electricity for several 
hours*on*¥Sept.¥19, until an”™agreement was reached by 
representatives of the strikers-and the employers through 


mediation by” Governor Herring of Iowa. The walkout is 
said to have been called without warning following unsuccess- 
ful efforts to agree on proposed wage increases and union 
recognition. Governor Herring declared that the State 
would take over operation of the electricity plant if settle- 
ment were not effected immediately and this ended the 
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strike. It was agreed that employees would hold an election 
to determine what union will be recognized, while the 
question of wage increases and other matters will be sub- 
mitted to arbitration. 

United Press advices from Des Moines Sept. 19 described 
the walkout as follows: 

Whatever the immediate cause, the effect was tremendous when workers 
in the electric company plant, assisted by striking textile employees 
descended on the main power plant and forced a shutdown about 11 p. m. 

Street lights grew dim and went out. Throughout the residential district 
the lighted windows of homes suddenly became black. Trolley cars rumbled 
about the darkened city as usual, the sparks from the trolley wires adding 
an eerie touch to the unprecedented scene. The trams were powered from 
a@ separate plant and this current together with that which came from an 
emergency station of the power company kept a few scattered bulbs alight. 

In most of the city’s hospitals this emergency current was available but 
in the lowa Methodist Hospital candles were resorted to and when word of 
this reached Governor Herring he acted swiftly. 


in 
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Gen. Johnson Declares Textile Strike Unwarranted— 
Charges Union Leaders Broke Agreement Made 
With NRA—Union Demands Administrator Re- 
sign—Latter Advocates Vertical Unions and De- 
fends Administration’s Monetary Policy 


General Hugh S. Johnson, Recovery Administrator, in a 
speech in New York City on Sept. 14, advocated the creation 
of “‘vertical”’ labor union organizations in the United States 
and denounced the United Textile Workers of America for 
failing to observe their agreement with employers by calling 
the present strike in the textile industry. Speaking before a 
meeting of all National Recovery Administration Code 
Authorities in the New York area, General Johnson also 
defended the Administration’s-monetary policy and said that 
“the Roosevelt dollar is the best money in the world and 
will remain so.”” The monetary policy of the United States 
is ‘“Sound,”’ he added. 

Diseussing the textile strike, the Administrator pointed 
out that last June a strike was threatened in this industry, 
and that this walkout was averted through an agreement 
with union leaders concluded after Federal mediation. “I 
must say here,” he declared, “with all the solemnity which 
should characterize such an announcement, that if such 
agreements of organized labor are worth no more than this 
one, then that institution is not such a responsible instru- 
mentality as can make contracts on which this country can 
rely.” 

Leaders of 35 labor unions in the Philadelphia area on 
Sept. 16 adopted a resolution terming General Johnson’s 
attack on the textile strike “false and misleading’ and 
demanding that he resign as Recovery Administrator, 
Francis J. Gorman, chairman of the strike committee of the 
United Textile Workers, on Sept. 15 issued a statement in 
which he also called upon General Johnson to resign and said 
that his remarks were untrue. George A. Sloan, President 
of the Cotton Textile Institute, on the other hand, on Sept. 
15 praised General Johnson’s speech which he said had 
“definitely spiked propaganda effectively used in many mill 
centers to the effect that the Government and the NRA 
particularly are encouraging or supporting the textile strike.” 
We quote below, in part, from General Johnson’s speech 
regarding the textile strike: 


Last June a strike was threatened in the textile industry. It was, as 
I remember, the fifth great strike of National importance with which I 
have had to deal. We reached an agreement and on that agreement the 
strike was called off. The present strike is an absolute violation of that 
understanding. And I must say here, with all the solemnity which should 
characterize such an announcement that if such agreements of organized 
labor are worth no more than this one, then that institution is not such a 
responsible instrumentality as can make contracts on which this country 
can rely. 

But I would not condemn these men cavalierly. I know young Gorman. 
I doubt if there is a more conscientious, patriotic and sincere man in the 
country than he. 

The trouble is that when you unleash the forces of riot and rebellion you 
never know when you can control them. I know now how this strike was 
pulled in contravention of the solemn engagements of the Federation. Men 
circulated around the delegates and told them that the Government would 
feed the strikers. Norman Thomas appeared and urged the strike. Heisa 
Politico. Whatever there is of economic doctrines in the Socialist Party, it is 
Political first and economic afterwards, and Norman Thomas—as much as 
I respect and admire him—had no business there. When a strike becomes 
Political, it has no place in the lexicon of the NRA. 

The cotton textile industry is the very last place in this country where a 
strike should be ordered. I[t was the first industry to come forward with a 
code. The code increased employment by 140,000 or nearly 33 1-3%. 
According to our studies, it increased hourly wage rates by 70%. When [ 
think of George Sloan my heart weeps. I knew what kind of opposition he 
went up against. He overcame it all and got these concessions for labor, 
which were opposed by practically the whole industry. It is a pity that he 
now has to take the rap in the dissension between labor and management 
of the whole proposition. 

What is it that labor now demands? A 30-hour week, a 25% increase in the 
wages of labor. But adding the processing tax to the increase in the price of 
cotton and increase of labor wages under NRA, the cost of cotton goods has 
been doubled. The increase in the price of raw cotton alone has been 100%— 
the farmer and the workman are yet to be heard from. The prices of overalls 
and cotton work gloves have increased 100%. 
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President Roosevelt Asks Textile Workers to Return to 
Mills—Appeal Issued After Submission of Report 
by Inquiry Board—End of Walkout Believed Near 
aac State Many Have Returned to Work 
in Sout 


President Roosevelt yesterday (Sept. 21) called upon the 
striking textile workers throughout the United States to re- 
turn to their jobs, and at the same time asked the manufac- 
turers to take back employees without discrimination. The 
President’s appeal was issued after the publication of a report 
by the Board headed by Governor Winant of New Hampshire, 
which had been investigating the walkout. It was considered 
probable late yesterday that the President’s proposal would 
be accepted by the strikers and employers within 48 hours. 
The text of the President’s statement follows: 

In formally approving the report submitted to me by the Board of Inquiry 
for the cotton textile industry I want to express the very sincere hope that 
all employees now out on strike will return to work, and that all textile manu- 
facturers will take back employees without discrimination. At the same time, 
I am confident that manufacturers will aid the Government in the carrying 
out of the steps outlined. 

Settlement of the problems involved will be reached with the exercise 
of a spirit of co-operation and fair play on both sides. 

Associated Press advices from Washington yesterday sum- 
marized the peace proposals of the inquirey board as follows: 


1. A textile labor relations board to protect labor's rights. 

2. A survey by Government agencies to determine whether the industry 
can “‘support an equal or a greater number of employees at higher wages.”’ 

3. Asecond board to regulate the stretchout—a system whereby a worker 
tends a greater number of machines. 

4. Aninquiry by the Labor Department to aid in settling the problems 
of differentials between prescribed minimum wages and the wages above 
the minimum. 


President Roosevelt’s Textile Inquiry Board which was 
investigating conditions alleged to have precipitated the 
Nation-wide strike of textile workers, completed the report 
based on its inquiry on Sept. 19. A copy of this report was 
transmitted to Secretary of Labor Frances Perkins, who was 
expected to mediate in an effort to end the walkout. Mean- 
while conflicting claims as to the intensity of the strike 
continued to appear this week. Union leaders estimated 
that 20,000 workers had joined the strikers since a week 
ago, while George A. Sloan, President of the Cotton Textile 
Institute, said on Sept. 18 that 65% of the workers who 
were employed in the Southern textile mills when the current 
strike was called are now back on their jobs. He estimated 
193,000 persons working in these mills as compared with 
106,000 still on strike. A reference to the walkout was 
contained in our issue of Sept. 15, page 1652. Rioting and 
violence were less marked this week than last, although troops 
continued to guard many mills in New England and the 
South. The silk industry, which had requested the National 
Recovery Administration to call a public hearing on the 
strike, announced on Sept. 18 that since the NRA had refused 
it would fight the walkout to the finish. 

Fear that between 50,000 and 100,000 additional workers 
might strike Oct. 1 was expressed late this week when unions 
announced that employees in the cotton garment industry 
would go out on that date unless manufacturers complied 
with President Roosevelt’s recent order to raise pay and 
reduce hours in the industry. The United Textile Workers 
of America announced on Sept. 18 that all allied workers 
would be called from their jobs if that proved necessary to 
win the textile walkout. Francis J. Gorman, strike leader, 
said an additional 120,000 textile workers would be ordered 
to leave their jobs by the end of the week unless industry 
agrees to arbitrate the dispute. He said that among indus- 
tries in which strikes might be called were the rug, dyeing, 
underwear, rayon and corset plants. 

Mr. Sloan’s report on the strike situation at mid-week 
is given below, as contained in the New York ‘Herald 
Tribune” of Sept. 19: 

In the New England textile centers, however, he said, the situation 
was not so satisfactory, there being about 3,000 more workers out than 
there were last week. 

“The strike leader said last night,’’” commented Mr. Sloan, ‘‘that the 
strike was bigger than it was last Saturday. That statement is as far 


from the fact as his earlier prediction that the end of last week would 
see every cotton mill in the country closed for the duration of the strike.” 


Offers Detailed Report 


Mr. Sloan then produced the following detailed report from the various 
Southern textile States in support of his statement. 





Total Em- Em- 
Em- nloyees ployees 
ployees State— Workin on Strike 
61,000 GS oto docks ns se be ko dnbwactwnekuer a eee 27 450 
30,000 BD nce skenak onine aad secahennhe 20 ,00€ 10,000 
92,500 pe a a 66 334 33,166 
75,100 Eg SE Ee ee Ee er ee 45,080 30,040 
2 DE a eb dannedewnenteunneaneeacie 9,900 ane 
3,700 EE SR ae ae Pee ey ee 2,729 971 
9,1 , "SARS pt a eer 5,938 3,162 
5,500 TE i ce dain ke ddiverneananerne aaa 5,135 365 
1,800 EE OLS POT Ie CP ee 1,800 on ibe 
3,4 Arkansas, Oklahoma and scattered States... 2,921 479 
193 ,367 105,633 
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Mr. Sloan added that six mills in Gastonia County, N. C., which had 
been closed last week, had reopened yesterday with 1,250 workers. 
Cites Full-time States 


r “What are the real facts to-day ?”” Mr. Sloan asked. ‘Sixty-five per cent 
of the men and women employed in the Southern cotton textile mills when 
the strike was called are at their looms and spindles and other tasks to-day. 
Whole States—Virginia with the largest single cotton mill in the South, 
Louisiana and Arkansa—have operated throughout the strike without 
interruption. Oklahoma and Texas each report only one small mil] closed. 

“Elsewhere throughout the South, as rapidly as workers, anxious and 
willing to work, have been assured by local or State authorities of pro- 


tection against the terroristic methods of flying squadrons, mills have 
opened up. 


“To-day, a last minute checkup indicates that approximately 193,367 
of approximately 299,000 workers employed in Southern mills when the 
strike was called are on the job. Complete reports from New England 
are not available, but authoritative sources indicate that the situation 
is the same as last week, with approximately 3,000 more workers out.”’ 

Adding that the situation in New England was “‘far from satisfactory,” 
Mr. Sloan said he expected to see improvement there within a few days, 
as soon as the workers learned of the Southern figures. 


Lull in Violence Reported 

Mr. Sloan said he had heard of no violence reported in any section of 
the industry yesterday. In Tennessee the situation was improved, he said, 
all mills running in Knoxville, one big mill running in Kingsport, many 
running in Nashville, but all mills closed in Chattanooga. 

The mills still had about seven weeks’ stock on hand, Mr. Sloan added, 
the strike having absorbed only one week of the eight weeks’ accumulation. 
“The first estimate on total production in the first week of the strike,’’ 


he said, ‘‘will be between 65% and 70% of the normal production for the 
week.”” 


ennmeentifpeemne 
Strike of Workers at Anaconda Copper Mining Co. 
Officially Settled—-Union Members Vote by More 
Than 2 to 1 to Return to Jobs 
Union workers employed by the Anaconda Copper Mining 
Company voted on Sept. 17 by a ratio of more than 2 to 1 
to accept a compromise hour and wage offer from the com- 
pany and to return to work, thus ending a walkout which 
had lasted for 135 days. Tentative settlement of the strike 
was noted in our issue of Sept. 15, page 1651. The official 
vote for acceptance, as announced by Thomas Brown, was 
2,573 against 1,005. United Press advices from Butte, 
Mont., Sept. 17 summarized the terms of agreement as 
follows: 


This vote brings to an end a stubborn dispute which began last May 8, 
when 3,600 Butte miners deserted Anaconda Co. mines when refused de- 
mands for a $7.20 minimum daily wage; a 30-hour week; abolition of the 
contract and one-man drill systems; closed shop and union recognition. 

Under the agreement approved by the union vote, the miners will receive 
a minimum daily wage of $4.75, guaranteed for six months (formerly $4.25); 
a 40-hour week (formerly 48, until NRA copper code adoption); union 
recognition, and a closed shop. 


Industrial relations boards’ to mediate future disputes such as might arise 


from the contract and one-man drill systems, which remain effective, were 
provided for in the agreement. 


The agreement also provides for further wage increases of 25c. each time 
the price of copper rises 1 4c. above 11 c. 


<i 
—<— 


Threatened Mid-West Farm Strike Averted When 
“Holiday Association” Finds Present Inopportune 
Time 

Another threatened strike of farmers in the Middle West 
was averted on Sept. 20, when the Board of Directors of the 

National Farmers Holiday: Association unanimously voted 

that a strike would not be advisable at this time. Despite 

this action of the directors, a resolution proposing that a 

strike be called unless the Government gives farmers im- 

mediate ‘‘consideration’’ was submitted to the convention of 

the Iowa Farmers Union in session at Des Moines and was 
reported applauded by the delegates. Milo Reno, President 
of the Association, said on Sept. 20 that a discussion of the 
subject before his organization revealed that as farmers had 
nothing to sell they had nothing to gain by striking now. 

The directors of the Association nevertheless passed a reso- 

lution demanding that farmers be given the same considera- 

tion as labor in the right to organize without interference by 
the Agricultural Adjustment Administration. 
———___ 

“Controlled Production’’ Proposed by A. F. of L.— 
Suggests Agency with Representatives of Business, 
Labor, Government and Consumers—-Increasing 


Demand for Inflation Threatens Federal Credit 
Structure 


Control of production by a central agency representative 
of business, organized labor, consumers and the Federal 
Government is proposed by the American Federation of 
Labor in its current monthly business review. The plan, 
made public Sept. 12, would provide for the formulation 
of a concrete program by the proposed agency. Citing 
examples of what might be accomplished by such an agency, 
the Federation pointed to the automobile and home con- 
struction industries. Stating that the country needs 
5,000,000 new homes, the survey said that in 1933 only 
50,000 were constructed. Similarly, the Federation said 
that whereas 11,000,000 persons desire new automobiles 
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only 2,135,000 cars were produced in the year ended last 
June. Such situations were pictured as due to business 
mens’ present uncertainty as to the prospect of future profits, 
their failure to expand production, and the consequent de- 
pression of mass purchasing power. 

The Federation summarized its argument as follows: 


1. Present measures for recovery, if they succeed, can restore business 
only over a long period of time. Meanwhile the growing Federal debt, 
the increasing demand for inflation, threaten the Federal credit structure 
on which the whole program depends. 


2. The recovery program has as yet given us no way of adjusting pro- 
duction to the needs of our population; even if we recover, business activity 
will still depend to a large extent on the hopes and fears of millions of 
business men, acting as individuals, with no adequate information. 

3. If we know our needs and if all co-operate in a definite program to 
produce for our needs, no individual business man or worker need curtail 
his spending for fear of the future. 


4. The Government can set up fact-finding agencies to give us the 
necessary information; it can establish a central agency representing or- 
ganized business, labor, consumers and Government to lay out a production 
program and carry it through. 


Associated Press Washington advices of Sept. 12 quoted 
further from the review as follows: 


The Federation went back to last September, when the President's 
re-employment program had reached its highest pitch, to trace the reasons 
for the present size of unemployment rolls. 

“Since September, however, we have made no further progress in putting 
the unemployed to work,” it said. ‘“‘Even in May 1934, the busiest 
month of the spring season, nearly 10,250,000 were unemployed, and by 
July, with the summer dull season, unemployment had risen to nearly 
10,800,000. The army of the unemployed is increasing again. 

Pointing out various rises in industrial profits, particularly during the 
first part of the present year, the Federation asked why these gains failed 


to create jobs and ‘‘why progress in re-employment stopped?” It gave 
this answer. 


‘‘Re-employment from July to September 1933 was due to co-operation 
of business men in a definite program to start business recovery. For 
many firms, especially the smaller ones, reducing hours and raising wages 


meant relinquishing profits tempo:arily for the sake of greater profits in 
the future.”’ 


a 


Internal Revenue Collections in 1934 Fiscal Year 
Totaled $2,672,239,194—Gain of $1,052,399,970 Over 
Previous Year—New York Largest Contributor 
with Advance of 41% Over 1933 


Internal revenue receipts for the fiseal year ended June 30 
1934 totaled $2,672,239,194, an increase of $1,052,399,970 
over the collections in the preceding 12 months, it was re- 
vealed in a preliminary statement made public Sept. 10 by 
the Treasury Department. The largest part of the gain over 
the 1933 fiscal year was accounted for by miscellaneous 
internal revenue collections, which amounted to $1,483,- 
790,969, an advance of $610,743,149. Income taxes also 
rose in the latest period, however, with aggregate collec- 
tions from this source amounting to $817,025,340, an in- 
crease of $70,233,936. Processing taxes for the benefit of 
agriculture totaled $371,422,886 in the year ended June 30 
1934, the first fiscal year in which such taxes have been 
collected. 

New York ranked first among the States in payments of 
internal revenue, contributing $528,994,949 in internal 
revenue and income tax payments. This represented an 
increase of 41% over the preceding 12 months. The highest 
percentage increase was recorded by West Virginia, with a 
gain of 111%. In total amount paid, North Carolina was 
second and Pennsylvania in third position. 

‘“‘Changes in Federal tax receipts for the fiscal year 1934,” 
the Internal Revenue Bureau said, ‘‘as compared with the 
preceding fiscal year, reflect not only differences in under- 
lying business conditions affecting the bases for the various 
collections, but also changes made in the tax system’ by 
new legislation. The Bureau discussed in detail revenue 
collections based on various Acts passed by Congress since 
June 30 1933. 

The total expenses of the Bureau in administering tax 
laws during the 1934 fiscal year amounted to $31,370,404, 
not including the amount expended for refunding taxes 
illegally or erroneously collected. The cost of operation for 
the fiscal year were $1.17 for each $100 collected. 


—_—— 





Senator Harrison Hopeful of Avoiding New Taxes at 
Next Session of Congress—Makes Statement After 
Conferring with President Roosevelt 


The hope that it would be unnecessary for the Govern- 
ment to impose new taxes at the next session of Congress 
was expressed by Senator Harrison, Chairman of the Senate 
Finance Committee, on Sept. 13, after he had called on 
President Roosevelt at Hyde Park, N. Y. He added, how- 
ever, that it appeared doubtful if special taxes on gasoline, 
checks and other items could be eliminated. Senator Harri- 
son’s remarks were reported as follows in a dispatch from 
Hyde Park Sept. 13 to the New York ‘““Times’”’: 


Senator Harrison was optimistic as to the general outlook when he 
talked with newspaper correspondents after his visit. 
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If the business situation continues to improve,”’ he said, “‘Congress 
might be able to reduce expenditures for relief purposes. The financial 
conditions seem generally better and tax receipts have shown a pick-up.” 


rea 


American Liberty League Seeks to Enroll Several 
Million Members—Jouett Shouse, President, De- 
clares Property Rights Inseparable from Human 
Rights 

The American ; Liberty League plans to enroll several 
million members in its campaign for the protection of pro- 
perty rights, which it holds are inseparable from human 
rights, Jouett Shouse, President of the organization, declared 
ina radio address on Sept. 7. The election of Mr. Shouse as 
President had been announced on Sept. 6, together with that 
of Captain William H. Stayton, founder of the Association 
Against the Prohibition Amendment, as Secretary. Mr. 
Shouse in his address said that the League stands for ‘the 
sacred principle of American tradition and of the Con- 
stitution of the United States that the enjoyment of property 
rights, with due respect to social and political obligation, 
is an inalienable privilege, that property rights are an 
integral part of human rights, and that the impairment of 
either is a denial of liberty.”” He added that practically every 
person in the United States is, in one sense, a property 
owner. The League, he said, plans to give a voice to ‘‘the 
great middle class of the American people.” 

A Washington dispatch of Sept. 7 to the New York “‘Herald 
Tribune” gave the following additional extracts from his 
speech: 

Mr. Shouse pointed out that in his inaugural address President Roosevelt 
had said the only thing the nation had to fear was fea itself. There had been 
real improvement in the last 18 months, he continued, but it was obvious 
that people were to-day still filled with apprehension. The Liberty League 
would do all it could to recreate confidence, Mr. Shouse said. 

Mr. Shouse argued that ‘the Government which begins by coercing 
labor,"’ the right to earn a living and to maintain a family was being given 
much prominence now, he continued. ‘‘But almost equally important is 
the right to save and the need for assurance that money which is put away 
will have the same purchasing power in the future as it has at present.” 

Mr. Shouse said this was an example of the property rights which the 
Liberty League was defending. 

“‘We thoroughly recognize,’’ he said, ‘‘the obligation of the Government to 
come to the relief of the men and women who are in distress because of 
unemployment through no fault of their own, or who are suffering from 


anyfaffliction over which they could have no control. This can be done 
without violence to our Constitution or to American traditions. 





Says Every Man Owns Property 


‘*‘What is property? There is scarcely a man in this country who is not 
a property owner in the sense that we interpret it. The insurance policy 
holder has a deep interest in property. Whether his policy be a $500 policy 
or a $50,000 policy the premiums he has paid are not held in cash but are 
invested by the insurance corporation for his benefit in securities of various 
kinds the country over. The savings bank depositor who places to his credit 
a dollar a week must realize that his deposit is not kept in the bank in 
currency but that it is invested for his benefit in State and Federal securities 
and in bonds of various kinds which have a ramification that is country- 
wide. The owner of a modest $500 dwelling is a property owne: in the sense 
we mean. The clothes that a man wears, the shoes on his feet, the hat on 
his head are property. The smallest holdings, the most meager savings are 
classes of property which the League recognizes and which it will endeavor 
to protect.’’ 

Mr. Shouse said the League would give a voice to “the great middle 
class of the American people.” It is not the beginning of a new political 
Party, he asserted. 

“It has no particular ‘ism’ to promote. It will act for its members, be 
they liberal or conservative, as the issues demand. 

“Primarily its aims, are educational. It will study and dissect without 
Partisan bias or individual prejudice important pieces of pending legis- 
lation, and will attempt to advise its members, comprising a huge mass of 
people at present inarticulate, as to the effect of such legislation upon 
their general welfare.’’ 


—_—_>—_——_ 


Position of Nation’s Banks Best in Many Years, Says 
A. R. Maxwell of Financial Advertisers Association 
—F. N. Shepherd Urges Better Relations Between 
Banks and Their Customers—Feeling That Postal 
Savings System Should Be Abolished—Attitude 
Toward FDIC 

The statistical position of the nation’s banks is the best in 

many years, Alva R. Maxwell, of Atlanta, Ga., President of 
the Financial Advertisers Association, told delegates to the 
nineteenth annual convention of the organization at Buffalo, 
N. Y., on Sept. 10. Mr. Maxwell said that from the stand- 
point of stability and liquidity, banks “have gone a long way 
from the depths of the depression,” and declared that they 
are now in a position to meet every legitimate and sound com- 
mercial requirement and are looking for opportunities to do 
so. He also pointed out that there has been a return of public 
confidence in financial institutions and in the abilities of 
the men who are managing them. 

The Government, Mr. Maxwell said, has done much to 

spread confidence and to stabilize business during the last 18 

months. He said that the Government is too much in busi- 


ness, but remarked that “most of the legislative measures 
under which they are doing business are supposed to be tem- 
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porary, and it is to be hoped that many of its lending activi- 
ties will be discontinued as conditions improve.” 

F’. N. Shepherd, Executive Manager of the American Bank- 
ers Association, who also addressed the convention on 
Sept. 10, said that the Association should seek to create a 
better understanding between the banks and the public. “1 
do not mean,” he said, “that we should try to educate the 
public in the technicalities of banking, but we should develop 
among the people a knowledge of the mutual benefits accru- 
ing from properly conducted banking relationships.” 

Mr. Maxwell, in discussing the activities of the Federal De- 
posit Insurance Corporation, said that the original purpose 
of the Act has been fulfilled and it has helped to stabilize the 
banking business. He added: 

As a permanent proposition, however, I still believe that the salvation of 
the banking business must rest ultimately upon individual integrity, ability, 
and management of bankers themselves and not upon legislation. I feel that 
there is no permanent necessity for the insurance section of the Banking Act, 
and that the entire guaranty provisions should be dropped when the perma- 
nent banking system is properly adjusted. If, however, the present limit of 
$5,000 is continued, the mortality premium rates should be collected from 
member banke according to the percentage of deposit covered and according 
to the risk involved. 

Commenting on the recent activities of the Postal Savings 
System and the operation of the Banking Act of 1933, Mr. 
Maxwell said: 

Originally it was not intended that the Postal Savings System should be 
operated in competition to commercial banks. It was established primarily 
for the purpose of teaching thrift and the deposit habit to foreigners and 
other people who otherwise would have been hoarders. The thought was 
that the system would be a feeder for commercial banking. 

Now Postal Savings, up to the limit of $2,500 and bank deposits up to 
$5,000, are guaranteed, which indicates that the original purpose of Postal 
Savings no longer exists. A dollar in the Post Office is a dollar lost to local 
borrowers, while money in a bank helps support the whole local structure 
of trade and credit. There is a general feeling, therefore, that the Postal 
Savings System should be abolished, or else the payment of interest dis- 
continned or reduced to 1% or less. 

It is stated that the Banking Act of 1933 is working a hardship on many 
banks, and that certain sections should be modified. it is believed, how- 
ever, that there is no particular public relations problem here, but is another 
field where we should stand shoulder to shoulder with each other and with 
other associations to the end that Government banking will not be substi- 
tuted for private banking; that the Federal Reserve System will be con- 
tinued, and that sound legislation concerning banking may be passed. 


Mr. Shepherd, in the course of his address, discussed the 
type of service which a bank should offer its customers. As 
bearing thereon, he defined proper banking functions as 


follows: 

Is it not true that when a bank accepts deposits, it assumes obligations of 
trustees to safeguard the funds with all possible diligence? When deposits 
are accepted there immediately come into operation in behalf of the depositor 
all the bank’s physical facilities, experience and legal requiremnts—an 
array of safeguards that can be found nowhere else. 

When a bank handles a community’s deposits, the cashing of its checks, 
the financial arrangements connected with the interchange of its products 
and services, the paying of its multitudinous bills, the accumulation of its 
savings and the loaning of money to its constructive business enterprises and 
public requirements, it thereby renders indispensable economic service to 
the people in its community. Does this, therefore, not constitute one of 
the major returns which a bank gives to ite depositors for the privilege of 
loaning and investing their money at a profit? Every depositor directly or 
indirectly as a business man or a resident in his community benefits from 
the economic and social progress which these banking functions make 
possible. 

When a citizen in a bank’s community places his funds on deposit, is it 
not true that the increased mobility and economy, which banking facilities 
give his money, substantially enhance its real value to him because of its 
increased utility ? 

Is it not true that the highly developed technical equipment, scientific 
methods and inter-bank co-operative relationships existing in the American 
banking system enable it to perform these services and many others with the 
maximum of efficiency and minimum cost? 

Finally—not to take your time further in mentioning innumerable serv- 
ices which the banks inherently render in return for deposits—is it not true 
that honestly and skilfully managed banking, through employing these de- 
posited funds profitably for itself and at the same time so as to defray the 
cost of the banking mechanism to the public, renders the people economic 
services obtainable through no other channel? 


oe 


America First, Inc., Asks President Roosevelt to Dis- 
miss 25 Administration Officials—Letter Declares 
Recovery Is Retarded as Industry Fears “Arbitrary 
and Detrimental! Action” 

America First, Inc., a group recently organized with the 
announced purpose of “defending the Constitution,” on 
Sept. 16 called upon President Roosevelt to dismiss 25 Ad- 
ministration officials who are “in active opposition to our 
social order.” The letter to the President was signed- by 
James True, head of the organization. It said that business 
recovery had been impeded because capital and industry 
feared “arbitrary and detrimental action on the part of many 
of the officials you have appointed to office.” Mr. True said 
that these administrators and advisers were obviously fol- 
lowing the theories of Karl Marx, and were basing their pro- 
gram on the Russian system of regimentation and collectiv- 
ism. He told the President that he was listing “a few of the 
most prominent” in order that “there may be no question as 
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to the actual belief and motives of the officials to whom we 


refer.” 
—f—_—_—_— 


‘“‘New Concept of a Trust Company’s New Business 
Problems’’ Discussed by Harve H. Page of Northern 
Trust Co. of Chicago at Convention of Financial 
Advertisers’ Association 


Speaking before the Financial Advertisers Association, at 
Buffalo, N. Y., on Sept. 11, Harve H. Page, Second Vice-Presi- 
dent of the Northern Trust Co. of Chicago, ILL, stated that 
“the title of his paper, ‘A New Concept of a Trust Company’s 
New Business Problems,’ sets forth the central idea of our 


entire departmental program.” In part, he continued: 

Last February members of your Executive Committee met here in Buffalo 
1o consider the type of program that would be the most timely and helpful 
in meeting current trust development problems. We asked each other many 
questions and concluded that further conferences on sales technique were no 
longer as important as an investigation and discussion of the public’s atti- 
tude toward trust companies, and a determination of what it is that the 
public most wants to know about trust services and the results of trust com- 
pany stewardship. 

he program that has been prepared for you does not propose to offer any 
general panacea for the difficulties that beset truet development work, but 
it is hoped that the papers that follow will stimulate thought from fresh 
viewpoints and perhaps suggest solutions that many of you will find worthy 
of trial in your own institutions. ° 

Ten or 15 years ago a number of trust companies began to appreciate that 
the reason they were not growing more rapidly was that the public knew too 
little about them. Cautiously fecling their way, they began to develop public 
interest, first through advertising, and then progressed step by step until 
“New Business Departments’ were formed using trust representatives to 
make personal contacts. 

Their approach to the problem hegan introspectively. In reviewing their 
stock in trade they found that they could point with pardonable pride to 
their background of untrammelled experience based upon their 25, 50 or 
even 100 years of activity. The immediate difficulty was to publicize their 
virtues in a dignified manner. The new business representatives were found 
admirably suited to give voice to this splended record of service and to 
spread the gospel of fiduciary management. 4 

Heretofore we have met to consider isolated problems of salesmanship ; 
to-day we have a comprehensive problem that includes the entire Trust De- 
partment, of which the New Business Division must be an integral part. A 
portion of the foundation of public confidence upon which we built our 
early campaigns has been removed. The public no longer has an unquestion- 
ing faith in the continuity of a trust, the soundness of corporate investment 
judgment, the security of corporate trusteeship, and the positive conserva- 
tion of property. Tiiose of us who remain in trust development work now 
recognize a greater need for selling our trust companies than has existed 
heretofore. We have a dual problem, one internal and ‘one external, and we 
are now forced to consider the effect of the last five years upon the corporate 
fiduciary’s good name, the change in the public’s attitude toward us, the 
need for our services, and our ability to provide for the public’s require- 
ments. er od 

We have now definitely arrived at the point where we need to fuse and weld 
the New Business Division into the Trust Department as a whole. We need 
to study and present the demonstrable facts of our stewardship. We need to 
revise and increase the scope of our services if we are to meet competition, 
te restore the corporate fiduciary to public favor and to prepare our internal 
erganization to fulfil its obligation in public relations. 

This recognition of the public’s loss of confidence is not intended to be a 
ery in the wilderness of the forgotten new business man, nor is it a harsh 
criticism of our administrative divisions, but it must be recognized that the 
very essence of the trust development problem evolves from the functioning 
of the trust department as a whole, and that every individual in the depart- 
ment is actually a salesman as much as is the trust representative on the 
street. The new business problem has become an institutional problem, one 
of proper public relations and efficient administrative performance. With- 
out the contribution of each separate division in the department the new 
business division has nothing to sell. 

It is the purpose of this program, therefore, to define the new business 
problems as we see them to-day, to consider them in the light of their rela- 
tions to public reaction, to point the way, if possible, to more intensive study 
by each of us in our own institution and community of the records of our 
past performance, to share our experience and to discuss the various influ- 
ences at work in the market in which trust company services are being sold 
that we may discern more clearly the best way of obtaining a solution. 


Sa 





Normal Faith and Confidence on Part of Advertisers 
Would Have Saved Fortunes of Many in Crisis of 
March 1933, According to Lewis G. Harriman of 
Manufacturers & Traders Trust Co. of Buffalo 

Speaking on public-spirited banking, Lewis G. Harriman, 
President of the Manufacturers & Traders Trust Co., Buf- 
falo, told the Financial Advertisers Association, at the Stat- 
ler Hotel, at Buffalo, N. Y., on Sept. 10, that “normal faith 
and confidence” on the part of the depositors would have 
saved the fortunes of many of them during the banking crisis 
of March 1933. 

Me advised the assembly of bank advertising men that 
“you will serve the public interest most effectively if you will 
set yourselves to the task of maintaining in the public mind 
that faith and confidence which well-managed banks merit. 
Within the past 20 years banks have been public-spirited to 
the extent that they have supplied accessory services with- 
out cost to their clients. Then, too, they have performed 
their normal banking operations in many instances at a loss.” 

Mr. Harriman said that all bankers should undertake their 
“proper share of civic responsibility.” If the banker “can 


assist in relieving distress he can offer constructive aid to 
the physical and financial perplexities of his community. 
Then, as a public-spirited citizen, I believe he should under- 
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take his share of the burden to the extent that his available 


time may permit him to do so.” Mr. Harriman expressed the 
thought that a more comprehensive understanding on the 
part of the general public as to the economic developments 
within the past 10 years would give them “a more sympa- 
thetic understanding” of national problems which affect 
banks as well as everyone else. 


<i 
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Advertising Termed by I. I. Sperling of Cleveland a 
Force for Counter Acting Trend of Socialized 
Banking—Mr. Sperling Newly Elected President of 
Financial Advertisers’ Association 

“Advertising is still the greatest mass force in educating 
the consumer to an intelligent, satisfactory choice,” I. I. 
Sperling, Assistant Vice-President of the Cleveland Trust 
Co. of Cleveland said in his speech as incoming President of 
the Financial Advertisers Association which concluded its 
19th Annual Convention at a banquet at the Hotel Statler 
at Buffalo, N. Y. on Sept. 13. 

Mr. Sperling deplored a recent tendency on the part of 
bankers to restrict advertising for fear of drawing attention 
to their institutions. He pointed out that while it takes 
“superior advertising intelligence’ to capitalize intangibles 
such as service, convenience and courtesy, “if advertising 
were useless in such cases, then all insurance companies, all 
common earriers and all public utilities would have found 
advertising unnecessary and unprofitable.’”” He went on 
to say: 


There is but one sales power that can do an economical job in fighting 
along the entire front of indirect competition. That power is advertising. 
Advertising can be in a hundred, or a thousand, or a million places. It is 
not only self interest but in the interest of banking as a whole and of the 
American people as a whole, that full confidence in deserving institutions 
be restored; that slander and libel be counteracted; that truth, integrity. 
honesty and unwavering trusteeship be again given the earned confidence 
they have enjoyed for a period of more than three generations. 


Advertising is a force for counteracting the trend of social- 
ized banking which, Mr. Sperling said, many bankers fear. 
He added: 


Good public relations—and that is largely advertising and publicity— 
is the surest way to combat the threat of socialized banking. By fair, 
intelligent, courteous treatment of their customers, by frankness with the 
public and by adequate service, banks can build loyal followings which 
will refuse to believe that any bureaucratic control could possibly equal 
the service and the helpfulness now rendered by the politicaily free, effi- 
ciently and honestly managed, privately owned institutions. 

Mr. Sperling said that the job of the Financial Advertisers 
Association in advocating widespread dissemination of bank- 
ing information is still essentially the same as it was when the 
Association was founded 19 years ago, when it was “‘unethical 
and undignified to display more than the bank’s name and 
its capital and surplus in type.” 


——>—_——— 





Annual Convention of Investment Bankers Association 
Oct. 27-31 at White Sulphur Springs, W. Va. 

The official call for the annual convention of the Invest- 
ment Bankers Association of America is contained in the 
Sept. 17 issue of the Association’s monthly bulletin, “Invest- 
ment Banking.” 'The convention will be held at The Green- 
brier, White Sulphur Springs, W. Va., from Oct. 27 to Oct. 31. 
The first business session will be called to order Monday 
morning, Oct. 29, at 10 a. m. 


ain 
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Pierpont V. Davis Renominated as Chairman of New 
York Group of I. B. A. 


Pierpont V. Davis, Vice-President of Brown Harriman & 
Co., Inc., has been re-nominated for a second term as Chair- 
man of the New York Group, Investment Bankers Associa- 
tion of America, it was announced on Sept. 19. Lewis L. 
Strauss, of Kuhn, Loeb & Co., has also been renominated for 
another term as Vice-Chairman of the New York Group. The 
election will be held at the annual meeting on Tuesday, 
Sept. 25, at the Bankers Club, which will be addressed by 
George Bovenizer, President of the Investment Bankers 
Association. 

Because of his election as Deputy Managing Director of 
the Investment Bankers Code Committee, Frank L. Scheffey 
is retiring after 14 years of service as Secretary-Treasurer of 
the New York Group. Hearn W. Streat, of Bancamerica- 
Blair Corp., has been nominated to succeed him. Nomina- 


tions for members of the Executive Committee include: 

Reginald G. Coombe, E. B. Smith & Co. ; 

N. Penrose Hallowell, Lee Higginson Corp. ; 

John S. Linen, Chase National Bank ; 

John J. McKeon, Chas W. Scranton & Co., New Haven, Conn. ; 

John K. Starkweather, Starkweatner & Co., Inc. ; 

Francis T. Ward, J. P. Morgan & Co. 

Messrs. Coombe and Ward have been members of the Com- 
mittee for the past year. William J. Minsch, of Minsch, 


Monell & Co., is Chairman of the Nominating Committee for 
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the New York Group, and other members are George Bove- 
nizer, Kuhn, Loeb & Co., and Stuart R. Reed, of Jackson & 
Curtis. 


<i 
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Study of Constructive Customer Relations for Banking 
Personnel to Be Made Under Auspices of American 
Bankers Association—Meeting of Clinics to Be 
Held in Washington, D. C., Oct. 22-24 

A program of clinics to study constructive customer rela- 
tions for banking personnel who meet the public will be held 
at Washington, D. C., Oct. 22, 23 and 24, incident to the 
annual convention of the American Bankers Association. 

These clinics will be under the auspices of the Public Edu- 

cation Commission of the Association. John H. Puelicher, 

President of the Marshall & Iilsley Bank of Milwaukee, Wis., 

and Chairman of the Commission, will preside, the Associa- 

tion announced Sept. 15. The clinic sessions have been so 
scheduled, it is stated, that they will not conflict with other 
meetings held during the week. The general topics to be 
covered are: “Importance of Constructive Customer Rela- 
tions,” “How Work Has Been Conducted,” and “Customer 

Relations Program for 1934-35.” The speakers who will ad- 

dress the sessions were announced by Dr. Harold Stonier, 

Educational Director of the Association, as follows: 


Francis Marion Law, President of the Association and President First Na- 
tional Bank, Houston, Tex. 

L. E. Wakefield, President First National Bank & Trust Co., Minneapolis, 
Minn. 

J. H. Puelicher, President Marshall & Ilsley Bank, Milwaukee, Wis. 

W. H. Neal, Vice-President Wachovia Bank & Trust Co., Winston-Salem, 
N. C. 

W. R. Morehouse, Vice-President Security-First National Bank of Los An- 
geles, Los Angeles, Calif. 

I. I. Sperling, Assistant Vice-President The Cleveland Trust Co., Cleveland, 
Ohio. 

W. H. Johnson, Jr., Vice-President Marine Midland Group, Inc., Buffalo, 
N. Y. 

David M. Auch, Secretary Ohio Bankers’ Association, Columbus, Ohio. 


> 
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Association of Bank Women to Meet in Washington, 
D. C.—To Hold Annual Convention Oct. 22 to 25 


The 12th annual convention of The Association of Bank 
Women will be held in Washington, D. C., Oct. 22 to 25, in- 
clusive. The sessions of the convention are scheduled to be 
held in the Mayflower Hotel. Miss Agnes M. Kenny, Manager 
of the Women’s Department of the First National Bank of 


Milwaukee, Wis., is President of the Association. 
a 


New Jersey Bankers Association to Hold Mid-Winter 
Trust and Banking Conference in Newark Nov. 


22 and 23 

Julius S. Rippel, President of the New Jersey Bankers’ As- 
sociation announced Sept. 19 that the Mid-Winter Trust and 
Banking Conference of the State Association will be held on 
Nov. 22 and 23 in Newark at the Hotel Robert Treat. L. A. 
Chambliss, Assistant Vice-President of the Fidelity Union 
Trust Co., Newark, will act as General Chairman of the con- 
ference. H. Douglas Davis, Vice-President and trust officer, 
Plainfield Trust Co., Plainfield, will act as Chairman of the 
trust conference, and Spencer S. Marsh, Vice-President and 
Cashier of the National Newark and Essex Banking Co., New- 


ark, wiil act as Chairman of the banking conference. 
——-—__ <> 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Sept. 15 (page 1653) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

MAINE 

That the defunct First National Bank of Portland, Me., 
is to pay a second liquidating dividend of 31%, amounting 
to more than $2,000,000, to-day, Sept. 22, was reported 
in a dispatch by the Associated Press from that city on 
Sept. 18. The advices went on to say: 

John F. A. Merrill, receiver, who announced the dividend, said that 
with its payment depositors will have received a total of 81% of funds 
impounded since the bank failed to open in March 1933. 

MARYLAND 

The Pleasant Valley Bank at Pleasant Valley, Md., has 
been placed in receivership by Judge F. Neale Parke, at 
Westminister, Md., according to John J. Ghingher, State 
Bank Commissioner.WAdvices from Baltimore on Sept. 10 
to the “Wall Street Journal,’ reporting this furthermore said: : 

The institution, which has been in the hands of the Bank Commissioner 
since the banking holiday last year, has deposits of approximately $100,000. 

MASSACHUSETTS 

The merger of five banks in Worcester, Mass., and vicinity 
into a trust company was announced on Sept. 20 by Arthur 
Guy, Bank Commissioner for Massachusetts. after the plan 
had been approved by Judge Charles H. Donahue of the 
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Supreme Court. The banks involved in the consolidation 
are the Worcester County National Bank, the Worcester 
Bank & Trust Co., the Barre National Bank, the Spencer 
National Bank, and the North Brookfield National Bank. 
The new trust company, which it is said will be the largest 
bank in the State outside of Boston, will be a member of the 
Federal Reserve System and will have more than 40,000 
accounts, 39,000 of which will be insured in full under the 
Federal Deposit Insurance Corp., and total deposits of over 
$32,000,000. The Boston ‘Transcript’? of Sept. 20, au- 
thority for the foregoing, further reported: 

Under the plan made by the Bank Commissioner, the depositors in the 
Worcester Bank & Trust Co., which has been under a conservator since the 
bank holiday more than a year ago, will receive a cash distribution of 
$2,800,000. After the Bank Commissioner took charge of the bank, the 
Worcester Depositors’ Corporation was created and assumed ownership of 
substantially all of the capital stock of the Worcester Bank & Trust Com- 
pany and Worcester County National Bank and their affiliates. Certifi- 
cates to the amount of unpaid balance were issued by the corporation to 
depositors of the Worcester Bank & Trust Co. who were not paid in full 
under the provisions of a plan for the release of deposits, made in May 1933. 

In announcing the merger to-day (Sept. 20), Bank Commissioner Guy 
said the directors of the Depositors’ Corporation, the State Banking 
Department and George A. White, the conservator, had been working to 
bring about the release of additional funds to certificate holders without 
sacrificing the value of the assets and with the least possible disturbance to 
the business and community interest of Worcester. The reorganized bank, 
the name of which will be selected later, will be capitalized for $3,000,000, 
consisting of $2,000,000 of non-assessible preferred stock and $1,000,000 of 
common stock, all with a par value of $10 a share. 

Substantially all of the stock of the reorganized bank, together with 
$2,800,000 of cash credits, will be released to certificate holders of the 
Worcester Depositors’ Corp. 

MICHIGAN 

A plan to pay off in full without delay the more than 
350,000 small depositors of the closed First National Bank of 
Detroit, Detroit, Mich., with the aid of $83,000,000 from 
the Reconstruction Finance Corporation has been approved 
by J. F. T. O’Connor, Comptroller of the Currency. The 
RFC has agreed to advance the funds to permit a 20% 
dividend to depositors in addition to a 50% dividend already 
paid with its assistance. The commitment is subject to 
the condition that depositors of more than $300 waive half 
their dividend, thereby voluntarily accepting 10% at this 
time in order to permit 100% payment of all deposits of 
$300 or less. The foregoing is contained in Washington 
advices on Sept. 15 appearing in the New York ‘Herald 
Tribune”’ of Sept. 16, from which we also take the following: 

With the approval of the Roosevelt Administration through Comptroller 
O’Connor, the proposal has gone out to a select list of 1,000 larger de- 
positors. It is signed by a depositors’ committee headed by William 
J. McAneeney, President of the Hudson Motor Co. 

Henry Ford, who is reported to have had $25,000,000 on deposit when 
the bank closed ... is said to have consented. 

OHIO 

According to a dispatch from Bethesda, Ohio, appearing 
in ‘‘Money & Commerce” of Sept. 15, the newly-organized 
Goshen National Bank at Bethesda is now doing business. 
It has assumed 40% of the liabilities of the old First National 
Bank and will release over $200,000 in deposits. The capital 
is »50,000. Officers were named as follows: 

President, W. 8S. Glasglow; Vice-President, Mansell Ewers; Cashier, 
R. C. Horton; Assistant Cashier, Grace Reynolds. 

Legal steps preliminary to the reopening of the First 
Trust & Savings Bank of Canton, Ohio, under a reor- 
ganization plan backed by depositors representing 96% 
of the deposits, were taken when court orders were signed 
by Judge J. L. Floyd in the Court of Common Pleas, fixing 
Sept. 17 as the time for hearing an application to return 
the institution to its board of directors. A Canton dis- 
patch, printed in ‘‘“Money & Commerce”’ of Sept. 15, from 
which this is learned, continuing said in part: 

The resuming bank will release 40% of deposits, or $2,500,000, im- 
mediately upon obtaining a license. This is to be made possible by a loan 
from the RFC, together with cash and assets on hand. The Court Square 
Mortgage Co. has been formed to handle ‘‘frozen’’ items. 

Concerning the affairs of the Union Deposit Bank of 
Maumee, Ohio, a dispatch from that place appearing in 
‘““Money & Commerce” of Sept. 15 said in part: 

The Court has made an order permitting the reorganized Union Deposit 
Bank to reopen. No objections were filed. The new institution will 
assume 40% of the deposits and assets of the old bank, the balance of 
60% being represented by debenture notes, bearing 3% interest and to 
run five years. A loan of $60,000 will be secured from the RFC. A 
mortgage loan corporation will serve to handle ‘‘frozen’’ paper. 

The Citizens’ National Bank of West Milton, Ohio, 
with capital of $50,000 and a surplus of $10,000, was opened 
Sept. 10 virtually a merger of the Citizens’ State and the 
First National Banks, of West Milton, with other resources 
added, according to a dispatch from that place printed 
in ‘‘“Money & Commerce”’ of Sept. 15, which went on to say: 

A. L. Buchanan, who has been conservator since the bank holiday, 
is the Cashier of the new bank; L. A. Pearson, President, and D. H. Mast, 
Vice-President. 
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Others on the board of directors are C. B. Haworth, Dr. H. R. Pearson 
and Estey Iddings. 

PENNSYLVANIA 

Concerning the affairs of the closed Franklin Trust Co. 
of Philadelphia, Pa., the Philadelphia ‘‘Inquirer” of Sept. 15 
carried the following: 

The RFC has approved a loan of $1,608,860 for the Franklin Trust 
Co., but Dr. William D. Gordon, State Secretary of Banking, has made 
application for an increased amount, it was announced yesterday (Sept. 14). 

“Certain strict requirements are laid down by the RFC in connection 
with the pledge of assets to it and many of the Franklin Trust Co. assets 
offered to it by the Secretary of Banking have been appraised by the RFC 
as being without value,’’ Dr. Gordon said in a formal statement. 

“Out of a desire to obtain the maximum loan from the RFC, the Secre- 
tary of Banking has caused a revised application to be submitted to it 
on behalf of the Franklin Trust Co. The delivery of the Franklin Trust 
Co.'s assets to the RFC is expected to begin this week. 

“The situation is complicated by the necessity of reserving certain 
funds, because of various claims for preference which have been presented 
to the Court, but not yet finally adjudicated. This will result in reducing, 
for the present, the amount of any possible payment to the depositors 
of the Franklin Trust Co. 

“Upon receiving the expected loan from the RFC the Secretary of 
Banking will order another payment to be made to the depositors of the 
Franklin Trust Co. They have already received three payments ag- 
gregating 25% of their deposits.”’ 

It was reported that the loan already approved, together with cash 
resources already in hand, would make possible an additional 15% payment. 

Dr. Gordon's announcement that he expects to begin transferring assets 
of the bank to the RFC this week was regarded as indicating his confidence 
that the application for the larger loan will be approved. 


SOUTH CAROLINA 

We learn from the Columbia “State” of Sept. 13 that Wil- 
liam Elliott and Robert Gage, the receivers of the defunct 
People’s State Bank of South Carolina (the head office of 
which was in Charleston, 8. C.), on Sept. 12 mailed dividend 
checks aggregating $2,600,000 to 30,000 depositors and 
general creditors of the institution, following notification 
by the Reconstruction Finance Corporation that the money 
representing a loan had been deposited in the bank to their 


credit. The distribution, it is understood, represented a 
first dividend of 20%. We quote in part from the paper 
mentioned: 


Checks were not mailed to those who have liabilities to the bank. 

This loan is the result of ten months’ work and the filing of a vast amount 
of details. For instance, there was answered over 75,000 questions con- 
cerning the 900 tracts of land and mortgages pledged to the RFC to secure 
the loan and furnished 900 abstracts of title to the different tracts ofland. . . 

‘From the time the application for the loan was made to the receipt of 
the money Wednesday (Sept. 12), Senator James F. Byrnes has given every 
possible effort to secure the loan and expedite the receipt of the money,”’ 
the receivers announced. 

“The checks sent out yesterday total approximately $2,600,000 and a 
reserve has been made for the claims not yet adjudicated. 

‘Before the receivers could pay this dividend of 20% they had to collect 
and pay $8,500,000 to the banks, the United States, the State, counties 
and others who held the securities of the bank pledged for money borrowed, 
and until that sum was paid the receivers could not get the collateral back 
for the benefit of those who are being paid to-day.”’ 

The payment of the preferred claims is in accordance with the orders of 
United States District Judge J. Lyles Glenn, who heard arguments concern- 
ing the numerous preferred claims and who by orders authorized the borrow- 
ing of the money and the payment of the dividend. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


On Sept. 20 the following proposed transfer of member- 
ships was announced by the New York Stock Exchange: 
George J. Stockly to Howard M. Ernst, $78,000; James E. 
Sauter to Joseph F. Cullman Jr., $76,000, and J. Randolph 
Harrison to Byrd W. Wenman Jr., nominal. 

——oq— 

R. 8. Scarburgh sold one of his New York Cocoa Exchange 
memberships, Sept. 15, to H. T. McKee for $3,000, an increase 
of $150 over the last previous sak. 

——_@—— 
A membership on the Chicago Board of Trade sold, 


Sept. 18, at $7,000, off $500 from last previous close. 
——@q—— 
Arrangements were completed, Sept. 17, for the sale of 


three memberships on the Chicago Stock Exchange for 
$2,500, no change in price. 


biiiaaliatiaiinns 

Harvey D. Gibson, President of Manufacturers Trust Co. 
of New York City, announces that Ernest K. Dimock has 
been elected Assistant Secretary and has been placed in 
charge of the bank’s office at 711 Lexington Ave., New York. 


a oa 

S. Sloan Colt, President of Bankers Trust Co. of New 
York, announced on Sept. 19 that at a meeting of the board 
of directors held Sept. 18, Frank P. Shepard was elected 
a Vice-President of the company. 


—_——e——— 

Arthur C. Vaughan, a retired banker and stock broker, 
died in Hempstead, L. I., on Sept. 17. He was 75 years 
old. Mr. Vaughan retired in 1914 following a career of 
40 years in Wall Street. He served with several banking 
and brokerage firms during the early part of his career and 
in the late nineties was admitted to partnership in the firm 
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of Cuyler, Morgan & Co. Following the death in 1909 of 
Cornelius C. Cuyler and the retirement of Junius 8. Morgan, 
a cousin of J. P. Morgan, from the firm, Mr. Vaughan, with 
the remaining partners, formed Graham, Vaughan & Co. 
The existence of the firm was terminated in 1914 following 
the death of Benjamin Graham. 

ner ’ 

At a meeting of the Board of Directors of The National 
City Bank of New York held Sept. 18, Rowland R. Hughes, 
formerly Assistant Comptroller, was elected Comptroller, 
and the title of Daniel C. Borden, who has served the insti- 
tution since 1928 in that capacity, was changed to Vice- 
President. At the same meeting the titles of Walter Brown 
and George F. Nolte were changed from Assistant Comp- 
troller to Assistant Vice-President. Mr. Hughes, the new 
Comptroller, entered the National City from Brown Uni- 
versity in the Bank’s training class of 1916. 

—¢———_ 

The New York State Banking Department on Sept. 12 
approved the proposed merger of the Bank of Snyder, Snyder, 
N. Y., into the Marine Trust Co. of Buffalo, N. Y., under 
the title of the latter. 

—@e—— 

L. J. Truesdell of Syracuse, N. Y., will be Manager of 
the branch bank which the Lincoln National Bank & Trust 
Co. of that city will open in Pulaski, N. Y., on Oct. 1, 
according to Syracuse advices on Sept. 18 appearing in the 
‘Wall Street Journal.’’ Pulaski is at present without 
banking facilities, the dispatch said. 

—_@——__ 

The Central Trust Co., Rochester, N. Y., was admitted 
to membership in the Federal Reserve System on Sept. 15. 
The institution was organized in June 1888 as the Central 
Bank of Rochester. John A. Murray is President. 

——_@——_ 

Kight of the nine former officers and directors of the 
Pelham National Bank, Pelham, N. Y., who were recently 
indicted by a Federal grand jury for alleged misapplication 
of bank funds and for making allegedly false reports to the 
Comptroller of the Currency, were arraigned Sept. 10 before 
Judge T. Blake Kennedy in the United States District 
Court. All pleaded not guilty and were held under $2,500 
bail each for trial. The New York “Herald Tribune” of 
Sept. 11, from which we quote, added: 

The Court paroled the defendants in custody of their lawyers, John Fogarty, 
of Yonkers, and the law firm of Larkin, Rathbone & Perry, pending the 
filing of bonds. Those arraigned were Loren Ogden Thompson, Myron T. 
Townsend, Clyde F. Brown, Carroll E. Latimer, Francis E. Haag, Michael 
J. Leo, George W. Lawrence and former Representative Benjamin L. Fair- 
child. John T. Brook, former President and director of the bank, did not 
plead to-day. 

———_e—_ 

The town of Webster, Wayne County, N. Y., had its first 
banking facilities in four years, on Sept. 15, when the Union 
Trust Co. of Rochester, N. Y. (a Marine Midland bank), 
opened a branch bank there. In noting the matter, the New 
York “Herald Tribune” of Sept. 15 said, in part: 

The branch is being opened under the provisions of the Stephens Branch 
Bank bill. The last two banks Webster had were closed in August 1930. 
George F. Rand, President of the Marine Midland Corp., said that he believed 
the opening of the Webster bank to be ‘‘an occasion of considerable signifi- 
cance in that a relatively small community now finds itself with facilities 
such as are obtained in large city banks.”’ 

Union Trust of Rochester has received from the State Banking Department 
in the last few weeks permission to open branches also at Sodus and Avon, 
N. Y., and they will be ready for business in the next two weeks. Other 
Marine Midland banks which are opening branches include the Northern 
New York Trust Co. of Watertown, at Alexandria Bay, and the Niagara 
County National Bank & Trust Co., of Lockport, at Middleport. 

—_@——_- 

The merging of the new Haverhill Trust Co., Haverhill, 
Mass., with the Merrimac National Bank of that city into a 
new National bank, with $1,000,000 available for withdrawal 
by depositors, was announced Sept. 11 by Bank Commissioner 
Arthur Guy, it is learned from the Boston “Transcript” of 
that date. The paper continued: 

The old Haverhill Trust Co. was taken over several years ago by the State 
Bank Commissioner. After the trust company was placed under State super- 
vision, a new trust company was organized and has been functioning. It is 


the latter organization which has been merged with the National bank, which 
will retain its name. 


a ae 

Sidney M. Trice, heretofore Cashier of the First National 
Bank in Woburn, Mass., has been elected Cashier of the 
First National Bank of Malden, Mass., according to the 
Boston ‘‘Transcript”’ of Sept. 11. Mr. Trice succeeds David 


Bradford, who retired about a year ago, it was said. 
—_—o— 

The following changes in the personnel and directorate of 
the south Norwalk Trust Co. of South Norwalk, Conn., 
were reported in advices from that place on Sept. 20 to the 
“Wall Street Journal’’: 


Joseph R. Taylor, heretoforea 
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Vice-President, elected Chairman of the Board; Charles E. 
Hoyt, appointed President, while continuing as Secretary- 
Treasurer of the institution; Lewis C. Wardwell, named 
Assistant Secretary, and Spencer S. Adams, an Assistant 
Treasurer, elected a director. Mr. Hoyt succeeds as Presi- 
dent the late Richard H. Golden. 


———9———— 


Aceording to Hartford, Conn., advices on Sept. 18, 
printed in the ‘“‘Wall Street Journal,’’ the Industrial Securi- 
ties Corp. has been organized by interests identified with the 
Industrial Bank of Commerce of Middletown, Conn., and 
will take over the acceptance and commercial paper business 
of the bank. The dispatch added: 


The capital will be $300,000. The effect of the new corporation is that 
Industrial Bank of Commerce is left with its industrial loan business, and 
this being a minor part, will be liquidated. 


_— Oo 


On Aug. 24 the First National Bank of Plainfield, Plain- 
field, Conn., changed its location and title to the Plainfield 
National Bank of Moosup, Moosup, Conn. 

—_@e——. 

Herman Goelz, Cashier of the First National Bank of 
Hoboken, N. J., tendered his resignation at the weekly 
meeting of the directors on Sept. 11, according to a statement 
made by Ogden H. Hammond, President of the institution, 
on Sept. 13. The “Jersey Observer’’ of Sept. 14, in noting 
this added: 

Mr. Goelz had been employed at the First National Bank for about 
40 years. Under the late Presidents Young and Wittpenn he was Vice- 
President, but in a reorganization of the staff some two years ago was 
made Cashier. 

—_e——_- 

Effective Aug. 31 last, the Watsessing Bank, Bloomfield, 
N. J., a member of the Federal Reserve System, was absorbed 
by the Bloomfield Bank & Trust Co., Bloomfield, N. J., also 
a member. 

—e——— 

Four former officers of the defunct Chelsea Second Na- 
tional Bank & Trust Co. of Atlantic City, N. J., were indicted 
on various charges on Sept. 10 by a Federal grand jury at 
Newark, N. J., which recently concluded an inquiry into the 
bank’s affairs. The men named are Samuel C. Clark, Presi- 
dent of the bank; Clarence E. Wolfinger, Vice-President ; 
Louis A. Bell and Leslie Goff, Assistant Cashiers, and Ed- 
ward F. Kenney, a customer’s man of Atlantic City. The 
grand jury handed up four indictments to Judge Guy L. Fake 
in United States District Court, Newark. Newark advices 
on Sept. 10 to the New York “Herald Tribune,” from which 
the foregoing is taken, also said: 

Mr. Clark, who succeeded Representative Isaac D. Bacharach of Atlantic 
City as President of the bank, on March 23 1931, was named in two of the 
indictments; Mr. Wolfinger was named in three; Messrs. Bell and Goff in 
two each, and Mr. Kenney in one. - 6 

The bank was closed in January 1933. Last winter a Federal grand jury 
investigated its affairs and returned no indictment. The matter was again 
presented to the jury by Walter Barton, a Special Assistant United States 
Attorney-General, and Thomas V. Arrowsmith, United States Attorney-Gen- 
eral for New Jersey. 

—o—— 

The Tuckahoe National Bank, Tuckahoe, N. J., was placed 
in voluntary liquidation on Aug. 3. The institution, which 
was capitalized at $25,000, was replaced by the First National 
Bank of Tuckahoe. 

—— e—_ 

Announcement was made on Sept. 18 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
dividend payments aggregating $2,462,617 to 60,607 de- 
positors of seven closed banks would be made by Sept. 27. 
Three of the seven institutions are in the Philadelphia area. 
They will pay $984,092 to 25,367 depositors. The Phila- 
delphia “‘Record’’ of Sept. 19, authority for the foregoing, 
continued: 


The Central Trust & Savings Co. (Philadelphia) will pay a 20% dividend, 
amounting to $797,318, to 18,363 depositors on Sept. 25. Thirty per cent 
has already been paid. 

Gordon's statement said that ‘“‘the remaining net deposit liability of the 
institution is $1,983,773, and there are on hand assets with a book value of 
$4,584,892, appraised at $2,292,113, for further liquidation.” 

Central Trust, which had a branch at Broad and Spring Garden streets, 
closed on Oct. 6 1931, with deposit liabilities of almost $4,000,000. Recent 
appraisals of its assets indicate depositors will be paid in full. 

The other two banks in the Philadelphia area are the Drexel Hill Title 
& Trust Co. and the Willow Grove Trust Co. 

On Sept. 25 the Drexel Hill institution will disburse a 20% dividend, 
amounting to $96,098, to its 3,139 depositors. That will bring total 
disbursements to 42% %. 

The remaining net deposit liability is $276,766, but assets having a book 
value of $307,958 and an appraised value of $153,646 remain on hand for 
further liquidation. The bank closed Dec. 18 1931, with deposits of 
more than $500,000. 

The Willow Grove Trust will distribute a 174% dividend, totaling 
$90,676, to its 3,865 depositors on Sept. 26. That will bring total pay- 
ments to 624%. The remaining net deposit liability will be $196,199, but 
assets booked at $44,188 and appraised at $21,761 remain to be liquidated. 
The institution closed Oct. 5 1931, with deposits of roughly $550,000. 
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The other institutions, the amounts and the dates of payment, follow: 

Coatesville Trust Co., Coatesville, 14%, or $113,616, to-day. 

Bloomfield Trust Co., Pittsburgh, 25%, totaling $306,314, on Monday 
(Sept. 24). 


Pennsylvania Bank & Trust Co., Pittsburgh, 25%, or $639,113, on 
Sept. 27. 


—e—_ 

On Aug. 1 the National Bank of Girard, Girard, Pa., and 
the First National Bank of North Girard, North Girard, 
Pa., capitalized at $125,000 and $25,000, respectively, were 
placed in voluntary liquidation. Both institutions have 
been replaced by the Girard National Bank, Girard. 


————_@e——_- 

That depositors of the defunct Monongahela National 
Bank (which failed in October 1931) of Pittsburgh, Pa., 
were receiving another dividend is indicated in the following 
taken from ‘‘Money & Commerce’’ of Sept. 15: 


Checks payable at the Pitt National Bank (Pittsburgh) have been mailed 
by Ernest Ruth, Receiver of the Monongahela National Bank for another 
10% dividend, to depositors. This disbursement will pay $669,651 and 


will return to depositors 75%, or nearly $5,000,000 of the deposit liability 
of the bank. 


—_@——_- 

The capitalization of the Dillsburg National Bank, Dills- 
burg, Pa., has been increased from $60,000 to $85,000, accord- 
ing to a dispatch from that place appearing in “Money and 
Commerce” of Sept. 8, which added: 


The increase, approved by the shareholders, will be made through the sale 
vf common stock. 


—@e——_- 

Lloyd W. Smith, President of the Union National Bank of 
Pittsburgh, Pa., recently announced the election of R. 1. Phil- 
hower as a Vice-President of the institution, effective Oct. 1, 
according to “Money and Commerce” of Sept. 8, which con- 
tinued, in part: 


Mr. Philhower for come time has been Vice-President of the Citizens’ Na- 
tional Bank of Washington, Pa. He began his banking career with the Chase 
National Bank of New York and was later connected with banks in Akron, O., 
and Chicago, going to Washington from the latter city. 





oe. 
Election of Silliman Evans, President of the Maryland 
Casualty Co., as a director of the Baltimore National Bank 
of Baltimore, Md., was announced Sept. 15 by Howard 
Bruce, President of the institution, according to the Balti- 
more “‘Sun”’ of Sept. 16. 


—_——@— 

Edson B. Olds, a Vice-President of the Union Trust Co. of 
Washington, D. C., died on Sept. 9. Mr. Olds began his 
banking career as a messenger at the age of 12 years. In 
1905 he joined the staff of the Union Trust Co. as Treasurer 
and continued to hold that office until the present year, when 


he became a Vice-President. 
——_@—— 


Iiffective Ang. 11 1935, the Clifton Forge National Bank, 
Clifton Forge, Va., with capital of $100,000, was placed in 
voluntary liquidation. The Mountain National Bank of Clif- 
ton Forge is che successor institution. 

—_@e—— 

T. C. Hawkins Jr. and Lucius Gregory, co-receivers for the 
Bank of Clover (Halifax County), Va., announced on Sept. 7 
that a final dividend of 814% would be paid to depositors of 
the institution Sept. 20. In reporting this, South Boston, Va., 
advices, on Sept. 7, printed in the Richmond “Dispatch,” also 
said: 

This final dividend will bring the depositors a total of 7344% of their 
claims against the bank. The receivers have been handicapped on every hand 
by the effects of the depression, which hit Halifax especially hard. 

—_@——_- 

The Citizens’ National Bank of Linton, Linton, Ind., with 
capital of $50,000, was chartered by the Comptroller of the 
Currency on Aug. 20. The new bank succeeds the First Na- 
tional Bank of the same place, and is headed by Joe E, Tur- 
ner, with W. H. Crowder as Cashier. 

——e——__ 

Charies E. Paul, receiver for the Markle State Bank of 
Markle, Ind., has been authorized by the court to make the 
sixth 5% distribution to depositors of the defunct institution, 
according to advices from Bluffton, Ind., on Sept. 7 to the 
Indianapolis “News.” The payment will total about $15,000, 
the dispatch stated. 

sainientllipeiiiicts 

In indicating that a 5% dividend to depositors of the First 
Italian State Bank of Chicago, Ill., had been authorized the 
previous day by State Auditor Edward J. Barrett, and would 
be paid Sept. 10, the Chicago “Tribune” of Sept. 9 said, in 
part: 

Ohecks amounting to $42,102 will be given out to-morrow by Receiver 
William L. O’Connell. The bank previously paid 10%, and deposit liability 
will stand at $737,000 after the current distribution. Funds for the disburse- 
ment were obtained in the ordinary course of liquidation. The receivership 
aiso has paid $4,654 to preferred creditors and discharged $373,708 bills. 

—_@—_—_- 

Edward J. Barrett, State Auditor of Illinois, on Sept. 6 an- 

nounced the authorization of a 30% dividend to depositors 
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of the Woodbine State Bank, Woodbine, Ill., we learn from 
the Chicago “Tribune” of Sept. 7, which went on to say: 

The payment, amounting to $22,887, is the first to be made since the bank 
closed, and is made out of funds acquired by a loan from the Reconstruction 


Finance Corporation. 
——— & -— 


The election of Charles A. Liddle, President of the Pullman 
Car & Manufacturing Corp., to the board of directors of the 
American National Bank & Trust Co. of Chicago, Ill., was 
announced on Sept. 13 by Laurance Armour, President of 
the institution. 


—_o— 

The Farmington State Bank, Farmington, Mich., was 
admitted to membership in the Federal Reserve System on 
Sept. 13. 

——__e—_- 

Effective June 11 last, the OldMerchants National Bank & 
Trust Co. of Battle Creek, Mich., was placed in voluntary 
liquidation. ‘The institution, which was capitalized at 
$1,300,000, was succeeded by the Security National Bank of 
Battle Creek. 

—_e——_ 

The Comptroller of the Currency on Aug. 6 1934 issued a 
charter to the Clintonville National Bank, Clintonville, Wis. 
‘he new institution is capitalized at $50,000 and succeeds the 
Tirst National Bank of Clintonville. R. H. Schmidt heads 
the new bank and W. T. Luedeke is Cashier. 

—o—— 

As of Aug. 15 1934, the First National Bank of Hampden, 
Hampden, N. D., with capital of $25,000, was placed in volun- 
tary liquidation. This bank was absorbed by the First Na- 
tional Bank of Munich, N. D. 

—_@———_ 

According to a dispatch (Associated Press) from Shawnee, 
Okla.. on Sept. 5, Ben F. Johnson, receiver of the Tecumseh 
National Bank, Tecumseh, Okla., stated that a second divi- 
dend of 19%, totaling $50,000, would be paid to depositors 
after the checks had been countersigned at Washington. The 
first dividend amounted to 24%, the advices said. 

—_@———_- 

Since June 28 of this year the Farmers’ National Bank & 
Trust Co. of Winston-Salem, N. C., has been in process of vol- 
vnutary liquidation. This bank, which was capitalized at 
$500,000. was succeeded by the First National Bank of 
Winston-Salem. 


centile 
J. Yates Parker of Raleigh, N. C., has been appointed 
Cashier of the Mebane branch of the Durham Loan & Trust 
Co. of Durham, N. C., according to the Raleigh ‘“News & 
Observer’’ of Sept. 13, which went on to say in part: 


He formerly was connected with the Commercial National Bank of 
Raleigh, and more recently has been associated{with the liquidation staff. 
@@The Mebane branch is the third established by the Durham bank, the 
others being in Wake Forest and Creedmoor. 

—e——_ 


On Aug. 6 the Claxton National Bank, Claxton, Ga., was 
eranted a charter by the Comptroller of the Currency. It 
succeeds the First National Bank of Claxton, and has a capi- 
tal of $50,000, made up of $30,000 preferred stock and $20,000 
common stock. C. M. Rushing is President of the institution, 
while W. L. Newton is Cashier. 

——_@¢—_ 

On Aug. 28 1934 the First National Bank in Cordele, Cor- 
dele, Ga., was chartered by the Comptroller of the Currency. 
The new bank is capitalized at $100,000, made up of $50,000 
preferred stock and $50,000 common stock. W. B. Haley is 
President and H. E. Comer, Cashier. 

——_@——_ 

The First National Bank of Headland, Headland, Ala., 
with capital of $130,000, went into voluntary liquidation on 
Aug. 10 1934. There is no successor institution. 

—@——_ 

Election of L. O. Ivey, a Vice-President of the Citizens’ Na- 
tional Trust & Savings Bank of Los Angeles, Calif., as a 
director to succeed the late E. W. Reynolds, was announced 
by Herbert D. Ivey, President of the institution, following 
the September meeting of the Board. Announcement was 
also made that the Board had declared the regular quarterly 
dividend of 30c. per share, payable Oct. 1 to stock of record 
Sept. 20. 

William H. Schroeder, Assistant Vice-President of Citi- 
zens’ National Trust & Savings Bank of Los Angeles, on 
Sept. 8 completed a record of 25 years of service with that 
institution. Entering the bank as a messenger in 1909, he 
had advanced to a teller when he was transferred in 1920 to 
become Assistant Manager of the newly-organized foreign de- 
partment. Four years later he was made Assistant Cashier, 
and became manager of the department in 1929. On Jan. 11 
this year he was promoted to his present position. 


Sept. 22 1934 


THE CURB EXCHANGE 


Curb market trading was slow and the volume of dealings 
of small proportions during the fore part of the present 
week, but there was a better tone apparent on Wednesday, 
and while the changes were comparatively small except in 
a few isolated stocks a number of modest gains were recorded 
by a few of the more active issues. This was especially true 
of the gold mining shares, which were fairly active at higher 
prices. Oil stocks were generally mixed and miscellaneous 
specialties showed improvement. Public utilities made 
little progress and alcohol shares were somewhat erratic in 
their movements. 

Gold mining shares and specialties made a fairly good 
showing during the two-hour session on Saturday, but the 
list, as a whole, was lower, the losses averaging about a 
point. The turnover was extremely small, the total volume 
of dealings barely reaching 78,000 shares, as compared with 
175,755 a year ago. Declines in small fractions were re- 
corded by such active stocks as Aluminum Co. of America, 
Creole Petroleum, Lake Shore Mines, Newmont Mining, 
Parker Rust Proof and Pioneer Gold. Quaker Oats slipped 
back 3 points and several of the inactive preferred stocks 
in the utility group yielded from 4 to 6 points. Teck 
Hughes and Wright Hargreaves made modest advances, 
and Hiram Walker and Distillers Seagram were slightly 
higher. This was true also of Pennroad Corp., American 
Cyanamid B and American Gas & Electric, while Electric 
Bond & Share, American Superpower, Niagara Hudson 
Power and Cities Service were steady, but unchanged. 

Narrow price movements characterized the trading on 
the Curb Exchange on Monday, and while an easier tone 
was in evidence in some of the market leaders there was 
little or no trend apparent during the session. Public 
utilities were generally lower, American Gas & Electric, 
Niagara Hudson and Electric Bond & Share standing out 
among the weak spots. Swift & Co. lost ground and so 
did the aleohol shares, including Distillers Seagram and 
Hiram Walker. Aluminum Co. of America was the best 
feature of the mining and metal stocks, though there was 
a small amount of activity in Newmont, Lake Shore and 
Teck Hughes. Oil shares moved around somewhat ir- 
regularly, Humble Oil closing practically unchanged, while 
International Petroleum was fractionally off on the day. 

Improvement was apparent in all sections of the list on 
Tuesday though the changes were largely fractional. Mining 
stocks and metal issues were more active and showed gains 
for Aluminum Co. of America and Lake Shore Mines. 
Oil shares were fairly steady but made few gains. Public 
utility shares were in fair demand at prices moderately 
steady around the previous closing levels. American Gas & 
Electric moved in a comparatively narrow channel and 
Niagara Hudson and United Light & Power A held firm 
during most of the day. 

Many of the Jeading stocks on the Curb Exchange regis- 
tered modest advances on Wednesday, as practically all 
parts of the list participated in the upward swing. In 
the oil group there was a good demand for Gulf Oil of Penn- 
sylvania and Humble Oil at higher prices, while mining and 
metal shares, especially the gold mining stocks, were among 
the strongest issues of the day. The advances were some- 
what smaller among the public utility shares, American 
Gas & Electric and Electric Bond & Share registering frac- 
tional advances, while stocks like Niagara Hudson and 
United Light & Power A moved within a narrow compass. 
In the group of miscellaneous specialties the Swift shares 
were fairly firm, and in the alcohol list Distillers Seagram 
showed improvement over the previous close. 

Stocks continued to move forward on Thursday, though 
the gains were by no means uniform. The Swift stocks 
were fairly strong during most of the trading, Swift Inter- 
national moving up about a point, and for a brief period 
public utility issues were moderately higher. Oil shares 
were mixed, Gulf Oil of Pennsylvania showing considerable 
strength while International Petroleum and Humble Oil 
sagged toward the end of the session. Mining and metal 
stocks were lower, and following an early advance the public 
utility shares turned downward. In the liquor group 
Distillers Seagram was fairly steady in the limited trading 
and Hiram Walker sold off. 

Curb market stocks were moderately firm on Friday, 
though the gains were comparatively small. Mining and 
metal shares attracted considerable interest, particularly 
Lake Shore Mines which showed a gain of about a point, 
followed by Aluminum Co. of America with a smaller ad- 
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vance. International Petroleum was the best in the oil 
issues and Electric Bond & Share and United Light & Power 
A attracted the best buying among the utilities. Miscel- 
laneous specialties showed some improvement and slight 
gains were recorded by Hiram Walker and Distillers Sea- 
gram. As compared with Friday of last week, many of the 
market favorites were higher, Aluminum Co. of America 
closing on Friday night at 55 against 4914 on the preceding 
Friday, American Cyanamid B at 165% against 155<, Ameri- 
ean Gas & Electric (4) at 201% against 1914, American Super- 
power at 1% against 134, Associated Gas & Electric at 5% 
against 144, Atlas Corporation at 8% against 8, Canadian 
Marconi at 1% against 134, Creole Petroleum at 1334 
against 1214, Electric Bond & Share at 105 against 914, 
Glen Alden Coal Co. at 221% against 1914, Greyhound Corp. 
at 16 against 1534, Hudson Bay Mining & Smelting at 1434 
against 1374, Humble Oil (New) at 42% against 40%, 
International Petroleum at 29% against 27, National Bellas 
Hess at 234 against 214, Pennroad Corp. at 1% against 134, 
Swift & Co. (14) at 191% against 1814, United Gas Corp. at 
2 against 174 and Wright Hargreaves at 97% against 8%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
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Stocks Bonds (Par Value). 
Week Ended (Number 
Sept. 21 1934. of Foreign Foreign 
Shares). Domestic. |\Government.| Corporate. Total. 
Gaterday ..«.....<- 78,235] $1,122,000 $40,000 $11,000} $1,173,000 
TT isiewaniad 112,690} 1,575,000 77,000 56,000} 1,708,000 
. ae 111,555} 1,827,000 77,000 125,000} 2,029,000 
Wednesday --_.-.-.--- 126,470} 1,845,000 134,000 100,000; 2,079,000 
. eee 119,225} 2,288,000 144,000 71,000, 2,503,000 
DE aktccenweoun 128,390} 2,464,000 321,000 62 ‘000) 2,847,000 
0 ee 676,565'$11,121,000 $793,000 $425,000 $12,339,000 
Sales at Week Ended Sept. 21. Jan 1 to Sept. 21. 
New York Curb 
Exchange. 1934. 1933. 1934. 1933. 
i shares_ 676,565 2,250,325 47,661,950 82,075,102 
Domestic.........--- $11,121,000) $17,714,000 $727,410,000 $672,753 ,000 
Foreign government - - 793,000 671,000 27,894,000 31,564,000 
Foreign corporate. ---- 425,000 1,152,000 20,666,000 30,669,000 
EEE $12,339,000’ $19,537,000 $775,970,000 $734,986 ,000 























THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 5 1934. 

GOLD 


The Bank of England gold reserve against notes amounted to £191,- 
762,097 on the 29th ultimo as compared with £191,676,960 on the previous 
Wednesday. 

The continued appreciation of the gold currencies in relation to sterling 
caused a succession of fresh record prices daily until Monday when the 
high record of 141s. 7d. was establisned. Yesterday and to-day exchange 
reacted and prices declined by 84d. and 4d. respectively. Offerings have 
been slightly heavier, totalling some £2,600,000 during the week, and 
quotations have tended to move closer to the parity of the gold currencies. 

Quotations during the week: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
Sa di So ala as a all cle cw sa eins ae eo 140s. 3d. 12s. 1.38d. 
_ | 2a sae 140s. 1144d 12s. 0.65d. 
a ee Pee 141s. 5d. 12s. 0.18d. 
eta di slae aera 141s. 7d. 12s. 0.01d. 
I a> ak xa cc aeppvnts iit cp as hh hs casi 140s. 10% 12s. 0.73d. 
ee oe eda awae 140s. 644d. 12s. 1.07d. 
SI a ea, nae ia aed nee ak 140s. 11.25d 12s. 0.67d 


Tne following were the United Kingdom imports and exports of gold 
registered from mid-day on the 27th ultimo to mid-day on the 3rd instant: 


Imports Exports 

PE oS 2) eae £5,000 

as Sas 46,167 Netherlands......-...-- 146,2C0 
CS EERIE SN ns Sw iso aime we oe 157 ,9C0 
i ee mamameume OO i. eer 1,243 344 
Argentine Republic______- 242.350 Switzerland......-..-..-- 44,521 
British South Africa___.__- TERE MONEE. cn umocmcscuccee 5,610 
(iy SRDS Ageia es 29,021 Czechoslovakia. .....--- 1,550 
PE BOGIGRG... 2... ccconce 31,697 Other countries._...._-- 424 
SI is cs on wn 36,745 
United States of America... 271,514 
| og ee 10,662 
a 10,198 
Newfoundland and Coast of 

DP a nucacaacense +317 
Other countries. .......___ ,154 

£846 439 £1,604,549 


The Soutnern Rhodesian gold output for July 1934 amounted to 57,403 
fine ounces which compares with 58,333 fine ounces for the preceding month 
and 54,561 fine ounces for July 1933. 


SILVER 

At the outset of the week under review the fall in the value of the £ 
sterling was reflected in higner Eastern advices and silver prices advanced 
in consequence. Both prices rose 4d. on the 30th ultimo and on the follow- 
ing day quotations at 217%d. for cash and 21 15-16d. for forward delivery 
showed a furtner rise of 3-16d. and 4d. for the respective positions. 

Heavy China selling was countered by large speculative and some Indian 
buying. 

Since then prices nave on balance tended to sag a little and a fall of Kd. 
to-day leaves quotations at 2154d. and 21 11-16d. 

The market has been more active througnout the week and is firm at 
to-day’s level at which large purchases have been made by America and by 
speculators, mucn of the former being for prompt shipment. 

In spite of tne continuation of heavy selling by China, we consider tne 
undertone to be good and unless some new factor emerges, we would expect 
such changes as may occur to be in the upward rather than in the down 
ward direction. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 27th ultimo to mid-day on the 3rd instant: 
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Imports Exporis 
Soviet Union (Russia)... £26, O00 United States of America £1,098 ,517 
Ps JeckoveWbchwawewnd 26.295 Other countries........- 6,729 
po _, SPE aaa 8°39 
a. ie ides is te thie was woes ni ek a's 1882 71 
British 1 Napanee 15.677 
PB ab vcwcncceuecwe A 
Other countries__._....__- ’ 
£305,889 £1,105,246 


Quotations during the week: 
IN LONDON 
Bar Silver ger § Oz. Std. 


IN NEW YORK 
(Per Ounce .999 fine) 


Cash Deliv. 2 Mos. Deliv. 

Aug. 30....2111-16d. 21 11-lod. PS ee eee 49 5c. 
Aug. 31....21d. 21 15-16d. BME, BOs soncaceneqatée 49 4c. 
Sept. 1....2111-16d. 21%d. BUR: Chaka cadsccckitde 49 Ke. 
Sept. 3_...2113-16d. 21%d. GOO, ~ Bouscacucewenn ae 49 %c. 
Sept. 4....21%d. 21 13-1 Dt; Sheasgehesemers Holiday 
Sept. 5....21%d. 21 11-1 Wes: Resusddes shove cul 49 X%c. 
Average... .21.740d. 21.792d. 


The highest rate of exchange on New York recorded during the period 
from the 30th ultimo to the 5tn instant was $5.02 3% and the lowest $4.98. 


INDIAN CURRENCY RETURNS. 


(In Lacs ges Aug. 31 Aug.22 Aug. 15 
OOS Th COU cotiiucenencincécunee 18,489 18,437 18,394 
Silver coin and bullion in India._._._.___- 9,915 9,897 893 
Gold coin and bullion in India__.......__- »155 4,155 4,155 
Securities (Indian Government)-____....__. 3. 151 »127 3,114 
Securities (British Government)-__.......- »268 1,258 1,232 


The stocks in Shanghai on the Ist instant Posse A of about 78,400,000 
ounces in sycee, 347,000,000 dollars and 30,400,000 ounces in bar silver as 
compared with about 80,600,000 ounces in sycee, 348,000,000 dollars and 
29,700,000 ounces in bar silver on the 25th ultimo. 

Statistics for the month of August last are appended: 


Bar Silver per Oz. Sid. Bar Gold 
Cash Deliv. 2 Mos. oe. per Oz. Fine. 
Highest price... ........ Ssaceue 21d. 21 15-16d 140s. 11 %d. 
EE Ns ci cain ccmnnuenen 20 7-16d. 20%d 137s. 10d. 
BO ncuwesasnccesuntquauna 21.3774d. 21.3750d. 138s. 7.15d. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 15 Sept.17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 
Silver, per oz. 21 13-16d. 21%d. 213d. 21 13-16d. 21%d. 21%d. 
Gold, p. fine oz. 140s.5d. 1408.5\4d. 140s.6d. 140s.8d. 1408s.9d. 140s.11%d. 
Consols, 34% Holiday £809-16 £80% £81 7-16 £81% £81% 
— 4 35 % 
pie dane Holiday £105 £105% £105% £10514 £105% 
came 4%— 
1960-90- ._.. Holiday £116 £116 £11614 £11614 £116% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 
oz. (cts.).... 49% 49% 49% 491% 49% 4934 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U.S Treasury 
(newly mined) 64% 64% 641% 641% 6416 64% 








COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Sept. 22) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns 
will be 1.7% above those for the corresponding week last 
year. Our preliminary total stands at $4,945,213,943, 
against $4,861,356,958 for the same week in 1933. At 
this center there is a loss for the week ended Friday of 1.7%. 

Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph Per 

WwW Veeck Ended Sept. 22 1934 1933 Cent 
New Y ork - cs Raed ep eeebedawwereue $2,505,301,088 | $2,626,722,834 | —4.6 
PRN 4. nde ae ae knoe 191,399,348 177,733,197 7.7 
Pe... catoumaxateoncksueae 233,000,000 200 ‘000,000 +16.5 
Boston _ -_ _ - eee es Oe 142,000,000 165,000,000 |—13.9 
Kansas City _- banibabe he buenas 72,038,064 51,090,025 |+41.0 
DTS oo SocSccesascgueneeensy iam 61,300,000 54,600,000 |+12.3 
San Francisco _ _- wienssuaaeane 102,500,000 85,170,000 |+20.3 
Pittsburgh - - - - - Pr cataseasbawas 65,959,001 65,259,212 | +1.1 
Ds CS ebkéeacecacenasugeenueae 58,578,503 59,611,309 | —1.7 
CRO, Bi ccs v ans accsunnh detescwnn 50,278,981 49,949,043 | +0.7 
Baltimore _ _ ___- Rare ee Ore 43,677,354 36,084,257 |+21.0 
po” a rr isa an eos a 24,723,000 20,124,000 |+22.9 
Twelve cities, 5 days.-.-.-.--------- $3,550,755,339 "$3, 591,343, ‘877 —1.1 
ee ee 570,258,280 490,686,495 |+16.2 
Tete asi atten, 6 GANG. 6 cnn n cosccsee $4,121,011, 619° $4, 082,030,372 | +1.0 
MSE GREG DE Pe cco ccccdecscesceused 824,202,324 779,326,586 | +5.8 
Total ali cities for week _--_.__------- “$4, 945, 213, 943 $4, 861,356,958 ' +1.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 15. For 
that week there is an increase of 7.8%, the aggregate of 
clearings for the whole country being $4,990,334,951, against 
$4,630,849,813 in the same week in 1933. 

Outside of this city there is an increase of 11.5%, the bank 
clearings at this center having recorded a gain of 5.6%. We 
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group the cities according to the Federal Reserve districts is 
in which they are located, and from this it appears that in Cleartnes at— same. 9 then ete 
the New York Reserve District, including this city, the 
totals record an increase of 5.5%, and in the Philadelphia . 3 : 
Reserve District of 6.2%, but in the Boston Reserve District Seventh Feder istrict — Chi 

there is a decrease of 3.2%. In the Cleveland Reserve Dis- ‘(hz Adtian -- | 6 banoal oon. eyi'aes 
trict the totals are larger by 5.2%, in the Richmond Reserve a era 
District by 35.1% and in the Atlanta Reserve District by ; 1,054,400 
22.0%. The Chicago Reserve District has to its credit a A ty 13,295,000 
gain of 16.0%, the St. Louis Reserve District of 14.2%, and = FOUth Hend---) ae oD g.sen'see 
the Minneapolis Reserve District of 13.0%. In the Kansas lena tae tae iA eee ies oe 
City Reserve District the increase is 35.4%, in the Dallas Des Moines .--| 5,521,040 

Reserve District 28.4% and in the San Francisco Reserve ae) Ree 


4,768,118 

2,176,372 

. a r 70 111.—Bloomingt’ n 546,978 410,549 1,077,586 

District 5.7%. 236,250,522] 201,307,407 201227372 

In the following we furnish a summary of Federal Reserve Penns 2.5:7'be8 Ary tr 3.001’ ba 

districts: 599, 505,727 007 1,684,158 
SUMMARY OF BANK CLEARINGS Springfield - - - - 875,492 766,310 


2,398.865| 1.949.939 
Total (19 cities)| 354,616,760| 305,699,196 308.839,761| 533,316,506 








1933 . 1932 
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Inc.or 
Week Ended Sept 15 1934 1934 1933 Dec. 1932 1931 Eighth Federa I Reserve Dis trlct—Se. ee 


Federal Reserve Dists. $ $ %e s s Ind.—Evansville . b b 
lst 191,238,965] 197,579,807] —3.2| 242,163,763] 388,073,775 | Mo.—St. Louis..| 65,800,000 70,600,000 yen 
2nd : a 3,199,168,224| 3,031,700,193| +5.5] 3,987,589,890) 4,931,190,737 Ky .—Louisville - 24,317,599 é 19,896,123 556, 
ard 272,787,963 256,842,780| +6.2 266,885,699 470,104,056 fg ee on = — ,620 ll —— 
4th 194,982,685 185,381,222) +5.2 198,728,575 314,392,532 . —Jacksonville 
6th 102,199,765 75,625,017) +35.1| 104,363,260] 159,372,750 Quincy - ---.-. 407,000 316,000 ; 509,794 662,984 
‘ 227, 4,984,405] 119,376,312 
ob oh js “9 sos 608, 700 208,608:198 bey 908,890,781 533,316,506 Total (4 cities)_| 106,351,354) 93,103,395 .2| 104,657,537| 138,479,396 
Sth St.Louis... 4 106,351,354 93,103,395 Be 104,657,537 138,479,396 
lis 6 84,068,312] +13.0 78,637,999 98,635,668 
toeb Kansas pity 10 90,362,417] +35.4 97,455,896] 143,987,037 Ninth Federal) Reserve Dis|trict —Minn sr 
5 41,257,371| +28.4| 39,997,799] 57,225,958 “cana 2 67°340,487 02'128 068 x 50°181'973 
nneapo — ° P ° e e ’ , 
12th San Fran. .12 __ 193,402,751] 183,002,688) +5.7| 163,623,321) 274,999,219 . oy100'bas|  iereel ons 16.0 ; 1 ‘a2 243'7i4 
4,990,334,951| 4,630,849,813] +7.8| 6,707,927,905| 7,629,154,006 8. D.—-Aberdeen. 531,675 470,228 . , , 
* 980.216, "686.032, ” 300.094. f Mont.— Billings - 461,647 300,229 ; 339,459 577,576 
__1,880,216,729] | 1,686,032,028] +11.6) 1,820,094,743] | 2,683,746,992 2,971°150 1,788°119 1,783°967 2bst'sae 


524,207,200" 205,000,001" +200! 900,737,007! 201,473,623 Total (6 cities)-| 95,007,926| 84,068,312 0| 78,637,999] 98,635,668 






































We now add our detailed statement showing last week’s 


' T eserve Dis|trict — K 
figures for each city separately for the four years’ PR gee Fy Nees 40.057 r 196,048 


94,562 b = 289,937 
2,051,228 1,747,072 
Pr atric Omaha 29,428,032] 21,763,852 
ae or 3,343,593] 1,267,552 
1934 1933 1932 1931 555,062} 1,827,471 . 
: Mo.—Kans. City| 80,095,577| 59,934,558 : 638 91,732,524 

$s 3 s $ 8t. Joseph 3,467,831 2,730,816 J ,006, 
First Federal |Reserve Dist|rict—Boston aa 575,458 487.486 j 1°979:108 

Me.—Bangor. - - - 570,894 439,073 ‘ 378,576 544,155 , ’ 3 on 

1,419,123 1,437.93 ; ,185, 2,815,660 
Mass.—Boston - - 166,765,751 173,246,896 i 212,168,033| 338,287,092 Total (10 cities) 122,373,905 90,362,417 . 97,455,896| 143,987,037 
Fall River. .- - 574,101 581.392 950. 
227,840 211.644 t 476,888 
New Bedford... 521,105 631.612 d 894/351 Eleventh Fede|ral Reserve as— 
Tex.—Austin___- 872,951 +15.3 711,636 2,576,754 
Springfield. _- 2,514,696} 2,139,041 : 3,623,995 , 
; las +32.6| 29,670,491| 41,175,555 
1,073,897 1.261.886 2,587,968 Jallas 
Conn.— Hartford : 7'047.961 ‘305, 16,134'317 , 412, vo Bate: BBR BBR 
New Haven. -- 2,720,091 t d : 5,821,251 Galveston 














, ’ ’ 5 ,360,000 
R. 1.—Providence 6,909,900 7,538,200 3 x 15,452,600 La.—Shreveport on 2,389,652 1,954,857 +22.2 2,758,206 3,370,392 





N.H.—Manches'r 418,023 324,092 363,459 485,293 Total (5cities).| 52,989,661] 41,257,371] +28.4| 39,997,799] 57,225,958 





Total (12 cities)| 191,238,965) 197,579,827 ; 242,163,763) 388,073,775 


inakl Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Second Feder|al Reserve Djistrict——New Wash. — tle..| 28,977,022 +24.1 s 32,076,969 
N. Y.—Albany..| 10,206,012] 10,797,445 ; 7,772,099 Seat etth Mer BE 

Binghamton. -. 796,90 5 764,622 998,105 Yakima "755 062 167.5 
aT Der = BO eT aes] eOsoatg  Ore.—Portiand.-| 25,167,647 088] +32.1 (060] 29,141,688 
Jamestown. .-- 465,467 454,480 531,761 853,946 fe fc a wee , Bd Tt 14,334,613 
New York-- --|3,110,118,222|2,944,817,785 3,887,833, 162|4,795,408,114 alif.—L'g Beach yee —21'8 
5 060,484 : 9.181.578 
ger Sant ian jan Peneaes. 111'654'622| —9-1| 110,166,587] 161:318°145 
yg ERE pm 3.378.705 3,225,373 — 3 1,148,484|+108.5|  2.148.752| 2,992,383 
N Nowak n:| 14,302'300 14,172,638 20,833/222 Soate Dartare. et ee Rar 
Northern N.J-| 24,669,090] 24/652'143 32,554.725| 42/422'715 Stockton 1,629,787] 1,136,192] +34.6] 1,134,130} _1/952,600 
8,987,589,800|4,981,190,737 _,, Total (12 cities)| 193,402,751] 183,002,688] | +5.7| 183,623,321] 274,909,319 
p Third Federal] Reserve Dis|trict— Phila = cities) 4,990,334,951|4,630,849,813| +7.8|5,707,927,905|7,629, 154,046 

—Alt a ena “* 

5 os : —*7) 0.105980] a3.se0'e95 Outside N. Y___.|1,880,216,729|1,686,032,028| + 11.5|1,820,094,743|2,833,745,932 
332/966 
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Total (12 cities) |3,199,168,224/3,031,700,193 
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Philadelphia. -- 
Readin 


1 : 

& ,098, yi ¢ Week Ended Sept. 13 
—2.7 t f 4 Clearings at— 
Wilkes-Barre - - 974 —25.9 : 25 Inc. or 


York x 3) —1.7 ‘595, 1934 1933 Dec. 1932 1931 
N. J.—Trenton_-_ 424 —41.0 3 000 














= Canada— $ $ 
Total (9 cities)_| 272,787,963] 256,842,780} +6.2| 266,885,699] 470,104,056 84,780,461} 80,416,556 
117,500,110} 83,605,742 
Fourth Feder\al Reserve D|istrict—Clev|eland— 71,309,953 37,860,197 
Ohbio—Akron_._.. c c nisin c c 14,194,238] 13,143,010 
c c peer c c 3,842,804 

41,987,271] 37,320,508] +12.5| 41,776,797] 59,854,247 3,730,851 
60,392,521 +4.3| 67,551,435) 110,843,163 2,369,503 
8,436,900 é i 8,116,800} 10,324,700 3,245,769 
1,141,667 1,130,677 ; 895,536 1,575,839 6,569,436 
Youngstown. - - b b b b 1,603,692 
Pa.—Pittsburgh ._| 83,024,326| 81,547,690 j 80,388,007} 131,794,583 1,463,352 


2,166,707 
Total (5 cities)_| 194,982,685} 185,381,222 : 198,728,575| 314,392,532 


Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunt'ton 122,682 108,841 ‘ 315,142 601,231 
Va.—Norfolk - - -- 1,750,000 : 2,393,425 3,201,004 

Richmond - - - - R r 24,982,347 i 28,418,367 40,527,226 
8.C.— Charleston 952,791 1 : 745,129 1,200,000 Brantford 
Md.—Baltimore- 46,916,799 u 53,680,001 89,750,430 Fort William -. _- 
D.C.—Washing’n 13,501,661 10,918,905 : 18,811,196 24,092,859 New Westminster 


Medicine Hat_-__ 
Total (6 cities)_| 102,199,765 75,625,017 , 104,363,260) 159,372,750 


Sixth Federal |Reserve Dist|rict— Atlant 
Tenn.— Knoxville 2,544,504 3,326,086 ; 2,355,173 4,943,119 
11,856,466 i 9,938.196] 11,949,681 

Ga.—Atlanta ...| 38,900,000 : 31,900,000} 38,200,000 
895,058 2 1,423,172 1,395,454 

763,012 ; : 734,949 
10,023,000 ; 7,572,859] 10,093,387 
15,892,521 ‘ 9,487,106] 13,236.769 584,116 
1,239,036 1,065,369 f 834,265 1,276,766 


105,844 105,324 ¥ 114,181 103,963 
La.—New Orleans 22,995,551 18,748,731 , 30,825,546 37,442,224 


a Not totals. b No clearings available. c Clearing house not 
Total (10 cities)| 105,214,992| 86,227,395 0| 94,984,405! 119,376,312 tunction ps oe eg 


+3 
a 


$ 3 
75,448,698 93,886,835 
82,296,128} 87,575,151 
40,729,923} 42,814,701 
11,358,513 14,102,671 

4,072,270 6,198,324 
3,669,443 4,810,123 
1,953,942 2,901,072 
3,463,865 4,661,546 
4,976,84 6,103,479 
2,001,322 2,293,557 
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Total (32 cities)} 334,287,292| 255,999,961 252,727,937| 291,473,533 
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troller’s call of June 30 1934 has just been issued and is summarized below. 
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previous calls back to and including June 30 1933 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNIT 
MARCH 5&6 AND JUNE 30 1934 
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Condition of National Banks June 30 1934—The statement of condition of the National banks under the Comp- 


For purposes of comparison, like details for 


ED STATES ON JUNE 30, OCT. 25 AND DEC. 30 1933, 



























































June 30 1933 Oct. 25 1933 Dec. 30 1933 Mar. 5 1934 | June 30 1934 
(4,902 Banks a)|(5,057 Banks a)|(5,159 Banks a)|(5,293 Banks a)|(5,422 Banks a) 
Assets— 
Loans and discounts (including rediscounts)_b___._._.._.....-.---- 8,116,972,000} 8,257,937,000} 8,101,156,000| 7,899,279,000| 7,694,749,000 
Unload Woates Goviramnins prada. 2722722227222 27 772220 4,031°876,000| 4,111°S48'00)] 4,468 Soe onl 5.407 Sea tool 5.645 Fai obo 
Securities gonna | by United States Government as to interest eine op aly eas hd picahe as 
Pt PE. shea éudtbabcasaenactacesancsaconccnesnenenel _ sabGEEAeeS.  peonkhoeesl, | .ccpeakseee 141,579,000 357,911,000 
Other bonds, stocks, securities, &c_-_-..................----------- 3,340,055,000} 3,383,270,000| 3,401,625,000 ,286 ,864, 3,344,901 ,000 
Customers’ liability account of acceptances____.....__._......------ 225,835,000 198,820,000 229,956,000 191,258,000 129,128,000 
g house, furniture and fixtures __..................----.---- 694, 646,292,000 645,278,000 643 ,643, 655,819,0U0 
eee eee ae 132,187,000 158,422,000 158,530,000 165,415,000 151,970,000 
Reserve with Federal Reserve banks..___....___________- eee 1,412,127,000} 1,684,024,000|} 1,747,364,000 ,029,848, 2,497 ,400,000 
i. < seat ckaNed lance Sokde cou cdeuncemogrenenhsn aan 288,478,000 329,786,000 117, 358,302,000 352,402,000 
Cerne naccscccccenatdcconscseanceseenm 2,381,333,000} 2,149,654,000} 2,313:454'000| 2,498:833;000| 2,798;000/241 
Outside checks and other cash items_____._.._.__._....._...-------- 37,008,000 5,543, 43,250,000 ,812,000 48 ,922,000 
Redemption fund and due from United States Treasurer__...-.------ 37,428,000 38,387,000 40,474,000 ,851,000 36,426,000 
Acceptances of other banks and bills of exchange or drafts sold with 
PED a0 « dtncccccctwcccwscsasesccsssonesesessonsesee 4,912,000 4,330,000 14,005,000 12,504,000 1,408,000 
tt ewer: cikavcbwebncusdauskegbbenune cectdesseseacusee 4,359,000 3,699,000 5,716,000 4,508,000 143, 
PE PE 5 dba yin beeekekendes camden eves cghedus podécaueae 203 ,727 ,000 202,616,000 231,358,000 224,735,000 181,468,000 
DG a 65S SS SoS 3 56 0 NSSREES ORS KE SEDER nad Soo seus eeecencowas 20,860,491 ,000) 21,198,649,000) 21,747,483,000|] 22,941,173,000} 23,901,592,000 
Liabilities— 
Demand deposits, except United States Government deposits, other 
public funds and deposits of other banks_____________.-------- 7,035,751,000| 7,180,766,000| 7,331,057,000) 7,463,649,000} 8,041,580,000 
Time deposits, except postal savings, public funds, and deposits of 
DT DEED i kus codhedeusie siineeodsnhdeekudsdvddcsvenbwe 5,354,017,000) 5,484,561,000) 5,519,119,000| 5,730,547,000} 6,075,625,000 
Public funds of States, counties, municipalities, &c._............----- 1,089,388,000} 1,076,691,000) 1, ’ ,000} 1,331,771,000| 1,499,013,000 
United States Government and postal savings deposits_._.....----.--- 1,024,374,000) 1,095,139,000) 1,125,215,000} 1,509,252,000} 1,330,460,000 
Deposits of other banks, certified and cashiers’ checks outstanding, and 
cash letters of credit and travelers’ checks outstanding---.-.-..--- 2,270,585,000} 2,218,051,000} 2,360,937,000} 2,755,268,000) 2,985,982,000 
Oe io we ibe wad bn chideaks tote tcdcndscscteieil 16,774,115,000) 17,055,208,000) 17,589,882,000| 18,790,487,000| 19,932,660,000 
ured by pledge of loans and/or investments__------|  «s- -----------) 0 eee ee eee} eee »640,397,000) 32,523,159,000 

Not secured by pledge of loans and/or investments...-) = ----------| eee ee eee} Lee ee 16,150,090,000) 17,409,501,000 

CEERI MOUS CONIIIIIOS 5 6 nw oh ects sheds Cdk bhtw ds pRtea 730,435,000 746,913,000 778,566 ,000 790 ,037 ,000 698,293 ,000 
ments to repurchase U.S. Government or other securities sold - -- 9,223, 13, ,000 »905, 6, A 399, 

ED: 6:nct cots Ode stbstesindécbhasicdcuvdctbiadswesShelida 88,528,000 81, ,000 68,452,000 47 ,369 ,000 13,672,000 
R ee ee ee ,327 ,000 19,302,000 ,535, :350,000 2,007 ,000 
Acceptances of other banks and bills of exchange or draft sold with 

OS cite with bch awe ddbenee ccna dwcicdundnwd se debine 4,912,000 4,330,000 14,005, 12,504,000 1,408,000 
Acceptances executed for customers___.......-.._...----.--------- 229 ,304 ,000 205,624,000 235,718,000 194,824,000 133,221,000 
Acceptances executed by other banks for account of reporting banks-- - 3,374,000 7,777,000 816, 5,790, 6,683 ,000 
ee NOES ob ies cubes ddstodddde Sen cgdwcesbcsacunetWd 4,359,000 3,699,000 5,716,000 4,508, 2,112,000 
Interest, taxes and other expenses accrued and unpaid-_-...--------- 41,617, 60,009 ,000 45,100, 55,618,000 41,741,000 
SRE RSE Ee a ane ar Spee See 88,743 ,000 77,710,000 1,622, 108,073 ,000 64,363 ,000 
Capital stock (see memorandum below) -..........----------------- 1,515,647, 1,566,698,000| 1,588,250,000} 1,653,930,000} 1,737,827,000 
od mer ee ee Be ct ep pneré dikubiion anh eershceiaaed 940,598, 916,183,000 ,670,000 67 ,825,000 854,057 ,000 
I MND a a nd o Rowé tense desinss as cosdoctonnn caetonee 235,600,000 264,376,000 236 ,022 ,00C 48,870,000 257,311,000 
Reserves for contingencies... .. 2... 22.2.2 eee eee ee enone 164,709,000 176,344, 197 ,224,000 49,807 ,000 151,267,000 
FORE Oe DOCU TOTO TURE. nrc cccceccdccccccccccsenseesanal <dkubGnucel | aweéEueGee éuasndcouse J 571, 

6 OS a a a a 20,860,491,000} 21,198,649,000} 21,747,483,000] 22,941,173,000) 23,901,592,000 
Memoranda: 

Par value of capital stock: 

ON ES ne nr 51,193,000 75,119,000 140,295,000 243 ,291 ,000 401,989,000 

BP ET DINO. nwcrvdceswvoeudstatcadsnectducdatee 2; J 3, J " J 5, ,000 10,081,000 

PRESS eran 1,463 ,412,000} 1,488,682,000} 1,444,759,000} 1,406,162,000] 1,326,722,000 

lisa, al hein case ad eben callin tl inition aes ing ata ca aca 1,517,205,000} 1,567,601,000| 1,589,454,000} 1,654,988,000] 1,738,792,000 

Loans and investments pledged to secure liabilities: 
es ens CE CREED, nc cccweccccusesdcadetenll <esebaGews) divedewckiel secndoonee 2,869,879,000} 2,606,142,000 
I A OE I nner esbrtseONONN | seecnahGee. <<seeebebEe -dbasenncus 997 ,637 ,000 991,388,000 
Ee es ES TRE SOR GOGEEED og ce pcccctcccsansen] 8 <cudneceusl sasecmacsel ‘ gbncenccee 121,407,000 102,226,000 

Ws dink nd onde Oncsdes eds sdudcetincedenddidticiesbeeeh  scadineest > aduosemesel ~~ sxeeennem 3,988,923,000) 3,699,756,000 
Pledged: 

DE CEE GEE EERO 6... a le ccvigerdametige . cotdepgeessl anaceacdael §,, devapeandad 816,269,000 724,566,000 

Against United States Government and postal savings deposits}; -.--------) 9 ---eeeeeee| 0 eee eee 1,658,117,000| 1,445,592,000 

Against public funds of States, counties, school tricts, or 

rr nO Ce. a cseseOeeNt <seneeenbenl .westétibenel, . sonneaanen 935,153 ,000 975,448,000 

Se TE GEE Ci ccccoccatacdeneeged|  uncunddnse| <siwoceubeat” sucanaenee 245,805,000 249,491,000 

ee ccwccndanntosecdsabennel: soctiacdbal -- setewaneese jcavbannsen 146,572,000 176,768,000 

Spain borrowings-_--.----- eg epee ae -ithenpeny = = apeanenenay: | anh eteetin :907 ,000 26 ,387 ,000 

y it tate authorities to quali or the exerc rs) uciary 
eee yarnsernydbesiiee <dbrnaysin erg hy ansueysd oweivensest “adswesseaut - aanbeedene 64,893 ,000 82,902,000 
We Se NN Se fg 25 oc hock co dcdncdocn shoes Sakebeeehh” achiitadueel\ “ausestaseh jshissgbess 34,207 ,000 18,602,000 
Ne i aah a i a ee ce a ee ee ee, a a ae 3,988,923,000} 3,699,756,000 

Details of cash in vault: : 

a 25 aS a nO ee eee 1,034,000 820,000 762,000 229,000 141,000 
SS Oe Tee ee Pere 1,245, 917,000 1,136,000 538,000 286,000 
nD ee tbnncciebnekbiaodnenniee 286,199,000 328,049,000 341,219,000 357,535,000 351,975,000 

oor 2 net ae ae k ( t th f other banks, the U. 8 

eposits subject to check (exce ose of other ba , the U. 8. 

Government and States, petal rary municipalities, &c.).-..-- 6,825,317,000| 6,987,348,000) 7,114,024,000 7,262,098 ,000 7,810,083 ,000 
Cortificates = of deposit ee peopagcera sce. rs ree arr 75,490,000 90,914,000 91,365,000 83,438,000 78,597 ,000 

ublic funds of States, counties, schoo! tri or other su vi- 

ee ey Pen tree 848,475,000 865,307,000} 1,008,658,000} 1,086,170,000)| 1,224,264,000 
Deposits of other banks, trust companies located in United States _- 8,901,000 12,204,000 12,094,000 14,; A 14,710,000 

WOPOIES GOUMOFIES... oo. oon ne cccccccccccccscccnsccccscces See 6 ( HMepekbeuwe 158,000 ] ,000 75,000 
CORtier GIN GENS. | c 5 ov cnccoccccwsnswcessscuanccpibense 134,904,000 102,504,000 125,668,000 118,113,000 152,900,000 

on Sti funds of Bee: i hool districts ther subdivi 
ublic funds of States, counties, schoo ricts or o s vi- 

i . cepewenonguecnreaccus wage 240,913,000 211,384,000 244,896,000 245,601,000 274,749,000 
ee ci ecee dow aocwsawovens 1783, 725,343,000 662,366,000 656 ,222 ,000 678,498,000 
Deposits evidenced by savings pass book-.--------------------- 4,281,521,000| 4,394,201,000| 4,544,084,000) 4,765,947,000| 5,074,147,000 
Christmas savings and similar accounts_-.--..------------------ 912, 48,211,000 9,518,000 21,407, 053, 
ne a cacceccoeseensceubane ,206, 287 ,639,000 281,306,000 262 ,687 ,000 275,287 ,000 
i oe mer ew ewww ww eer ewww eer eree nic - Ie -- ted iz - U. “s ece2crece 574 1 ,000 St TE 570 PEA a +t O00 440 458 oe 

e ts of other banks and trust companies loca “Ry See 563, ’ ’ ’ ’ , , , , 
a ag tt —enereteaana waxed bejana tinss ealaine 711; 515,000 '357 000 7,082,000 7,287 ,000 
eposits, ment of which has been deferr yon me origin- 
, oo contemplated Set ee Oecccdaivswtt teueeseeccaatte 21,595,000] 29,167,000} 21,845,000 24,284,000] —:10,640,000 
ercentages of reserve: 
i eee osnuwndadeoutuaien 11.30% 11.33% 11.35% 11.43% 11.55 $ 
ne oe.  ananethcobabiearans 6.94% 7.03 % 7.08% 11% 164 
NE nen ews caccenessaccecueuheoniewene 8.65% 8.687, 8.70% 8.73 % 8.847 
en te ceasoaaebaduned 4.78% 4.78% 4.83 % 4.87% 4877 
en re ee. netbeans senkheteesssbntadenee® 7.16% 7.17% 7.19% 7.20% 7.31% 




















a Licensed banks which were operating on an unrestricted basis. b Includes customers’ liability under letters of credit. 








CURRENT NOTICES. 


—Fairman, Perry & Co., 208 8. LaSalle Street, Chicago, announce that 
Ward 3s. Perry withdrew from their firm as of Sept. 15 1934. The business 
will be continued under the same name by Fred W. Fairman and Elmer 


A. Kurzka. 


—Hare’s Ltd., 19 Rector Street, New York City, has issued a com- 
parative analysis of New York City bank stocks and leading insurance 


company stocks, based on the June 30th statements. 


—Homer & Co., Inc., 40 Exchange Place, New York, have prepared a 
circular on institutional bonds, with special comment on “Government 


bonds versus highest grade corporate bonds.” 





—J.C, Clark and J. A. Andrews, formerly of the firm of Clark & Andrews, 


municipal department. 


have become associated with Eli T. Watson & Co., Inc., as managers of 
its municipal bond department. 

—Robinson & Co., Inc., 120 So. LaSalle Street, Chicago, announce that 
Wilbert O. Olsen has become associated with their firm as manager of the 


—lIra Haupt & Co.. 39 Broadw.y, this city, have issued 4 list of available 
New Jersey municipal bonds containing 150 different offerings. 


—Bristol & Willett, 115 Broadway, New York, are distributing their 


current offering list of Baby Bonds. 
—Reichart, DeWitt & Co., Inc., announce the removal of their offices 


to 150 Broadway, New York. 


1822 Financial 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
— ~ x Sept. Sept. Sept. —_ 


19 20 
@, 


18 
—————Per Cent of Par 


151 
96 


ank 
Reichsbahn (Ger Rys) pret (7%)--112 
zitaete-Geeell (A E G 7 








PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Sept.15 Sept.17 Sept.18 Sept.19 Sept.20 Sept. 21 
1934 1934 1934 1934 1934 1934 
Francs Francs Francs Francs Francs 
10,500 10,400 10,400 10,400 10,600 
1,728 1,272 1,2 1,257 
145 144 143 
207 201 213 
19,400 19,500 
2,230 2,185 
1,470 
21 


Bank of France 
Banque de Paris et Pays Bas... 
Banque pt be Parisienne. 


tie 
Cie Generale Transatiantique- - 
Citroen B 
Comptoir Nationale d’Escompte 
Coty SA 


Orleans Ry 
Pathe Capital......... pantie 
Pechi 


~_ 
_ 


Suess: 
SSESSSE 


eee 


aon 
“S28 
NWNOWN 


ho 


Societe Marseillaise 
Tubize Artificial Silk pref 
Union d’Electricitie 

ts 


Drm cro 
eoors 
Cacn 


638 639 
76 76 76 


I 
oa 








Philadelphia Stock Exchange—Record of transactions 
at Philadelphia Stock Exchange, Sept. 15 to Sept. 21, both 
inclusive, compiled from official sales lists: 


Friday 





Sales 
for 
Week. 
Shares. 


Week's Range 
of Prices. 
.|Low. High. 


Range Since Jan. 1. 
Low. 





Stocks— High. 


4 Sept 
117% Mar 
Jan 
Aug 
Jan 





Algoma Corp pref 5 
Bell Tel Co of Pa pref _ _100 


* 


% % \% Sept 
113% 116 111% Jan 
2% 2M). 2% July 
3% 3% 1% Feb 
34% 34% 34% Sept 
46 31% 


45 39% 
5% 
9% 


47% 
J 


po 
Electric Stor Battery - .100 


Fire Association 10 46 
Insurance Co of N A___.10 45% 
Lehigh Coal & Navigation* 6% 
Lehigh Valley 50 


Jan 
Jan 
Jan 
July 


Apr 
Apr 
Feb 
Feb 


Minehill & Schulyl Hav_50 
Mitten Bk Sec Corp pfd_25 
Penroad Corp v t c s 
Pennsylvania RR 

Phila Dairy Prod pref__25 
Phila Elec of Pa $5 pref_._* 


Mar 
% Jan 
1% July 
20% Sept 
ll Aug 
Jan 


June 
Apr 
Feb 
Feb 
11 Jan 

103% July 

Phila Elec Pow pref 32% 

Phila Rapid Transit... .50 3 

7% preferred 50 7 
Phila & Rd Coal & Iron. -_* 3% 
Philadelphia Traction__ 50 20 

Ctfs of deposit 20 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


July 
May 
Apr 
Feb 
Apr 
Apr 
Sept 


Mar 
Feb 


Scott Paper ser A 7% pf 100 
Tonopah-Belmont Devel-_1 
Tonopah Mining 1 


Union Traction 
Ctfs of deposit 

United Gas Improv com - . * 
Preferred * 


113 Mar 

416 600 ¥% July 

% Aug 

7%\| 1,800 July 

7 100 5 Jan 

14%) 3,900 Sept 
95% 


Jan 
6 275 Mar 


Apr 
May 
Feb 
June 
Apr 
Bonds— 
El & Peoples tr ctfs 4s_'45 
Phila Elee Pow Co 54%s-’72 


* No par value. 


22% 


22 15% 
108% 108% 


105% 


Jan 


Apr 
Jan 


July 

















$7,500 
3.000 





Pittsburgh Stock Exchange—Record of transactions 
at Pittsburgh Stock Exchange, Sept. 15 to Sept. 21, both 
inclusive, compiled from official sales lists: 

Friday Sales 
Last |Week's Range} for 


Sale of Prices. Week. 
Par| Price. |Low.  High.\ Shares. Low. 


Allegheny Steel 16 16 00; 16 Sept; 22% Feb 


1 
6% 275 6% Sept; 16% Jan 
Carnegie Metals Co 1 3, 90c Sept 3 Feb 





Range Since Jan. 1. 





Stocks— High. 








Chronicle Sept. 22 1934 





Range Since Jan. 1. 
High. 
6% 





Stocks (Concluded) Par 


Clark (D L) Candy Co...* 
Columbia Gas & Elec.-.-..* 
Duquesne Brew com 

Class A 
Electric Products 
Ft Pittsburgh Brewing --- 1 








Or es) 
RX 
EN 
RBrwoams 
KEK RKAKK 


uz 


Koppers Gas & Coke pf. 100 
Lone Star Gas * 


Sa 
vx 
mobo Sr Sera me coo 
to 
Ser OOO 


5 

Nat'l Fireproofing pref. 50 
Pittsburgh Brew com....* 
Preferred * 


Pittsburgh Forging Co...1 
Pittsburgh Plate Glass_.25 
Pitt Screw & Bolt 

Renner Co 

San Toy Mining 

United Engine Foundry -- 
Vanadium Alloy Steel-_--- 
Victor Brewing 

Western Pub Serv v tc... 
W’house Air Brake s 
W’house Elec & Mfg_-.-..50 


Unlisted— 
Lone Star Gas 6% pref.100 


* No par value. 


Go go me on Bi to Be no bo 
RK KAKK 
SR KKK 
BawiGas 
SS RRR KK 


OO 
x 


$3 
on 
Lf OT — 

















— 
o 
tS 











AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


— Philadelphia and Buffalo on Wednesday of this 
week: 


Ld ‘ 

By Adrian H. Muller & Son, New York: 

Shares Stocks 

100 Concord Casualty & Surety Co. (N. Y.) common, par $10 

150 Consolidated Indemnity & Insurance Co. (N. Y.) common, par $5 

50 United States Distributing Corp. (Va.) (new) common, no par 

300 Cuban National Syndicate (Del.), no par 

330 Alliance Oil & Refining Co. (Wyo.) common, par $5 

30 Sundstedt Aircraft Corp. (N. Y.) preferred, par $10 

1,000 Kolo Products Co., Inc. (Del.), no par 

20 Allied Expositions Inc. (N. Y.), no par; 5 Theatrical Syndicates Corp. 
(N. Y.), no par; 100 Cia Vendedora Chevrolet-Oldsmobile 8S. A. (Mexico), 
series A, par 100 pesos; 50 Cia Vendedora Chevrolet-Oldsmobile S. A. 
(Mexico), series B, par 100 pesos; $240 demand note dated Sept. 23 1925; 
$300 derhand note dated July 24 1913; $200 note dated April 14 1930, 
due April 14 1931; and $1,500 demand note dated Feb. 23 1924 
Bonds 

$500 I. S. C. Corp. (N. Y.) reg. gold bond, due Oct. 1 1931 

$1,000 State Realty Boards Holding Corp. (N. Y.) purchase money and 
improvement mtge. 6% bond, due April 1 1947 

The following water bonds of Maricopa County Municipal Water Conserva- 
tion District No. 1 of Maricopa County, Ariz.: $4,000 first series, $150 lot; 
$1,000 first series, $40 lot; $1,000 first series, $40 lot: $1,000 first series, 
$40 lot; $1,000 first series, $40 lot; $2,000 first series, $81 lot; $1,000 first 
series, $37 lot: $5,000 second series, $200 lot; $1,000 second series, $36 lot; 
$1,000 second series, $40 lot; $1,000 second series, $41 lot. 


By R. L. Day & Co., Boston: 
Shares Stocks 
20 National Shawmut Bank, Boston, par $25 
100 First National Bank, Boston, par $20 
5 Plymouth Cordage Co., par $100 
10 Columbian National Life Insurance Co., par $100 


$ per Share 
$6 1 


$ per Share 


Bonds Per C 
$2,000 Ironwood & Bessemer Ry. & Light Co. Ist mtge. 5s, Feb. 1936_.100% & 


int. 
By Crockett & Co., Boston: 
Shares Stocks 
10 Somerville Trust Co., par 
10 Dedham National Bank, Dedham, Mass., par $10 
35 Crocker-McElwain Co., common, par $100 
25 Old Colony Trust tes 
10 Garfield Land Co 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
57 Corn Exchange National Bank & Trust Co., par $20 30 
50 Horn & Hardart Baking Co 75 ex-div. 
250 Horn & Hardart Baking Co 72% ex-div. 
51 Real Estate-Land Title & Trust Co., par $10 5 
100 Pennsylvania Co. for Ins. on Lives & Granting Ann., par $10__._.2614 ex-div. 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
10 The Como Mines $1.80 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





Per 


When 
Share 


Name of Company Payable 





Abraham & Straus, Inc., preferred (quar.)..--- 

American Bever 

American Brake 

American Dairies 1% preferred 

American Discount Georgia) (auar.}.<-.. 

American Hard Rubber 8% pref. (quar.)_----- 

American Investors of Illinois (quar.)--------- 

American Maize-Products Co. common (quar.)- 
bey tt Se re eee 

American Manufacturing Co. preferred (quar.)-_ 

American Optical preferred (quar.)-.---------- 

American Screw (ran? 

American Thermos Bottle preferred (quar.)---- 

)necee epee mane 6 yO SS eee 

Apex Electrical Mfg. preferred (quar.)--------- 

Arundel Corp. {quae ane 

Atlantic Coast Line R 

Atlantic Steel (quar.)....<n<«--<-<-<<--- 

Atlas Thrift Plan Corp. preferred (quar.) 

Attleboro Gas Light (quar.)...--------- 

Auman Bioters, TAG. Cel)... cn cccecceeees< 
Bonus 

Austin, Nichols & Co., Inc., prior A (quar.)_--- 

Bayuk Cigars, Inc., preferred (quar.)---------- 

Birmingham Fire Ins. of Alabama (quar.)--.-.-- 

Bishop Oil 

Brooklyn Borough Gas Co. (quar.)------------ 
6% partic. conv. preferred (quar.)---------- 

ra 


$1% 
one 
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Name of Company. 





When | Holders 
Payable.\of Record. 





Name of Company. 





Boston Personal Pro 
British Columbia Teleg 
— Insurance Co. “6.8 


- Trust (quar. 
hw (SORE .) wccees 
Ch Fa reoee. 


xtra 
Burco, =k $3 conv. pref., 
Burt (F. N.) & Co a common (quar 
erred 


erry-Burrell Co’ 


Ext 


series wh 1929 (quar.) 


(quar. 
Ch ogy ay — postponed. 
Chicago Flexible Shaft 
bi pm Advertising 


poducis (quat).2-2--- 


Cinc. Sendusky & Cleve. RR. 6% pf. (s.-an.)-- 


City Investing 7% preferred (quar 


+) 
Cleveland Cinc. Chicago & st “Louis Ry. Co.— 


erred (quar.) 
Coca-Cola Bottling Cor 
Claude Neon Electrical 


uar. 
Colonial Finance Corp. o 
Colonial Ice $7 preferred 


$6 preferred 


(Del.) A (quar.)_..-- 
a Gapeuial)” aéundl 


Columbus Ry., Ly th & Lt. Co. 6% pref. (qu.) - 


6% % preferred 


(qu 
Commercial Credit 
Commonwealth Edison Co. 
Commercial Nat. Bank & Trust (@ (quar 
Connecticut Gas & Coke Security 
Consolidated Chemical Industries (quar.) 
Consolidated Dry Coors 7 
Consolidated Gas of N. Y. 
Consolidated vegans Trust 
Consolidated Oil Corp. common 
Consolidated Royalty Oil (quar.)_-...-_------ 
Courrier Post Co. preferred (quar.)_-....----- 
meg Package Mfg. Co. common 


6% preferred (quar 


Edmond City rag 
Electric Bond ro a — 


$5 preferred ( 
El Paso Elecericy Co 
Preferred ( user) 
Empire Trust Co. 


First National Co 
Class 


Flour M 


Frieman (A. 


Fulton Trust Gy. z 
Fundamental ine Flag Inc 
Gannett Co., $6 conv. pref. SS ae 
Garlock Packing Co., com. (quar.) 
General Machinery pref. (quar.) 

General Water, Gas & Electric, pref. (quar.)_-- 
Georgia RR. & Banking Co. (quar.) 
Globe Discount & oe 7% pref. (quar.)_-- 
Goodman Mfg. Co. 


Hartford Gas Co 
Haverhill Gas Lig 


Monthly 
Monthly 


Honolulu Gas (monthly) 
Honolulu Plantation Gnonthiy) 
Household Finance Co 
Partic. “preference (a quar.) 
atural Gas 

Hunt's, Ltd., class A 
Hutchins Sugar Sonics Gee nehiy) 
Ideal Cement (quar.) 


Houston 


Illinois Northern Ueilisies, 86 preferred (quar.) -- 
Junior preferred (qua 


arene d Public S 


se * Public Servi 


Kaynee Co., preferred 





ar.) oo 
rust 8% Vn oe labext 


referred (s.-an.)_- 
% pref. (quar.).--.- 


uar.) 
Credit Utilit Banking | eae 
Crow’s Nest Pass Coal Co 
rr, Packing Co. common (quar.)--...----- 
6% preferred (semi-annual) 
7% preferred (semi-annual) 
paces Central Telep. Co. 6% ay! pref. (quar.)-- 
Denver ae ee (qu 
quar 


wee em ww we ee ew ew eee 


Preferred 
Dismart a cog T. Rees CE J ascndcune 
preferr 
Do Fe ez Oil i wields (re 
pe & Rockaway R 


uesne Brewing Co. csahewed A (quar.)....- 
Ty J & Daniel Co., com. (quar.) 


~- OPE en ee 


op pret’ fh ee 
o., $6 pref. (quar.)_--- 


SS SS ee 
Fanny Farmer Can y Shops, A 
Ferro Enamel Corp., 5% 


ef. (semi-ann.) 
ortland (Ore.)— 
$2 cumu hive stock 
First State Pawners Society (quar.)_.....----- 
Fishman (M. H.), preferred (quar.)_....----- 

s of a $7 pref. A 
Fostoria Pressed St 
Franklin Tele wer (sei-atil 


York Caer: : ones 


Gorton-Pew Fisheries, a SS eae ee 
Gotham Silk Hosiery Co., Inc.— 
7% cum. preferred (quar.) 

Great Lakes Power Co., ser. A $7 pref 
Great Lakes Steamship (quar.)_....---------- 
Greif (L.) & Bros., 7% pref. (quar.)_.-------- 
Griesdieck West Brewing 3 =f ae 
Gross (L. N.) 7% preferred (quar.) 

Guardian Bank Shares Inv. Trust (semi-ann.) -- 
Guardian Investment Trust (semi-annual) 
Guardian Public Utilities Inv. Trust (s.-an.) -- 
Guardian Rail Shares Invest. Trust (semi-ann.) - 
Gulf Coast Water Co., 7% cum. pref. (s.-a.)--- 
Harris Gas, 7% pref. (quar. ) 
Hart & Cooley quar.) 


8% preferred (guar. » ES ae ee ea es 
Hawaiian Aatcoloaeal (monthly) NRA 2 aS 
Hawaiian meting Co. 


Hibbard, Spencer, Bartlett & Go: (monthly) --- 


—— Consolidated Gold Mines, Ltd.— 


cl. A & B com. (qu.) 


Spee’ >} eee 


Inspiration Hosiery Mills.  pretertea (quar.)---- 
International Business Machines Corp 
_—— endent Pneumatic Tool 

terlake Steamship (quar.)___.......-------- 
ce, $134 cum. pref. (s.-a.) 
ce, $7 ist preferred (quar.) 
$673, De preferred’ (quar.) 


NT en a wane eomthe 

36 Ist voatuned gp and bc naa aaa aes 
Irving Investors Wand. inv. shs. of OOS peeps 
Jamaica Water Supply 7% % pret 
Jeffrey Mfg., 6% preferred 
Kalamazoo All egan & Gran 
Kansas City Power & Li 
Kansas Utilities 7% are 


ake RR. (s.-a.) 
ht Co., — (qu.)- 
mg (quar.) hain pee 


Keystone Steel & Wine’ aes LE ies te Rar ROA 2. 
po a a eae ere ae 
a OO i ROSS 


BS pret, (qu.)- 


\ « cepatara , ee 





BoCoEs ys tt tt 
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+ 
to 
—) 


Pea tT et bt tt 


— — 
ee Net eh a et et bes CET OO 
i) 


— ee 
Pet OU bt tC Pt tt 
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Sept. 15 


- 15/Oct. 1 
Sept. 15/Sept. 1 
Sept. 28/Sept. 28 
Sept. 28|Sept. 19 


Oct. 11 


1 
is8 . 20 
¢. 

1\Sept. 20 
1|/Sept. 19 
1|Sept. 25 
1|/Sept. 15 
1|Sept. 15 
1\Sept. 15 
1\Sept. 15 
1|Sept. 15 


. 16|Sept. 29 


1|Sept. 24 


Sept. 29|Sept. 17 
Sept. 29|/Sept. 17 


1|\Sept. 25 


Sept. 30|Sept. 24 
Sept. 20|/Sept. 15 
Oct. 26)/Oct. 19 
Nov. 30|Nov. 23 
P Dec. 28)/Dec. 21 


8|Sept. 21 
8|Sept. 21 


15c¥|Sept. 20|Sept. 12 
. 10|Sept. 29 
Sept. 29a 
a Sept. 29a 
87 4c |Sept. 29| Sept. 25 
Oct. 


Sept. 18 





Sept. 23 ' 


Sept. 221 














Langendorf United Bakeries A_..........-.-- 
ers County Trust Co. (quar.)..........-- 


nsurance Co. of Virginia (GUSE} co cecccucs 
Lihue Plantation (monthly) ¢- , 
a Belt Co. a. ) 


Gas & Elect c ( 


ee eee eee 





medal Corp. (qu =) Pekudwasawia tiie mae 
ll Broutensc Oil Co., preferred (quar.)-_-- 
MeQuay- Norris Mfg., common (quar. 
DGG PED TEE Seamed sccndpasiunwse 
Metropolitan Indus. Bankers, 7% pref. (quar.)- 
Minn. Gas Light, 5% part. units, (GUSP.)oecne- 
sy i Power Co., $7 preferred (quar. | 
Mo wince Bn Sioa City varterly) - pref. (quar.)....-. 
mitt WERE cnet euwewdadwdwadenss 
O PICACETOC (QU .). 2 ew eee wee ee ewe 
inn Mining & Mite. OS eee 
iloamral Lt.. Heat & Pr. Consol., com. (qu.)-- 
Moore Corp. Ltd. 7% pref. A&B (Guar. y eeaeem 
Morris (Philip) & 'Co., Re Pn tvidabmokuns 
Mountain States Telep. & Teleg. Co. (quar.)..- 
National Carbon, 8% preferred (quar.)_....--- 
National Cash Register Co., new common. .-.-.- 
National Casket Co., common 3 PE ae 
ee (QE ia ceaccwcddsnccccscscscce 
National Tire fee. Co. (Hartford) (quar.)_.---- 
National Fuel Gas Co. (quar.).......-..----- 
National Life Assurance Co. ‘Oo. of Canada 
National Power & Light $6 pref. (quar.)_.----- 
Na.vion-Wide Securites (Md.)—Voters shares- _- 
Neptune Meter Co., 8% preferred____.------- 
Nevada-California Electric Corp., preferred. --.- 
New England yen Mi kcachedbanccducws 
8% ¥ th — ’, —cithvapéwhbwegedatauss 
ote Frome oy he nsurance (quar.)....---- 
London Northern RR. (quar.)......----- 
New Orleans Cold Storage & Warehouse (quar.) - 
New York Spipbaading Corp., pref. (quar.)_.-.- 
New York Trust Co. 0. 
we States Power 
cum. preferred 
‘om. preferred aa. 3 ee wen a akaerelenaien 
North * ged Insurance ¢ EE fe wonducctenaeda 





warleaibion Bell Telephone (quar.)_....----- 

6% % preferred (quar.).........-.-----.-..-- 
Nunn Bush & Weldon Shoe, 7% preferred 
Oahu Ry. & Land — hly) 
Oahu Sugar (month ”? RF SE eT Oe Pee 
Ohio Brass Co., pref. (quar.)_.....---.--.--- 
oO Bow 8a 8 See 
Onomea Sugar (monthly) -.......-.----------- 
Orchard Farm Pie A (quar.).---...-.-.-.-.--- 
Otter Tail Power (Mian. ), $6 pref 

ee ee 
Paul ‘iting Mills, rs kh OEE 
Pennsylvania Salt M ND iia hs 2 cttunanoeiet oon 
Penna. Co. for Ins. on Piles & Granting Ann... 
Peoples Natural Gas, 5% pref. (quar.)__.-..-.- 
PE, TED eeawensecccucdcondcesccce 
Philadelphia Co., com. (quar.)__...-...--.--- 

6% cum. preferred EEE 
Pie Bakeries, 7% pref. (quar.) 

$3 preferred Pi inkéhed + utkamnonpisun es < 

ON eee eee 
Pinhin Johnson & Co., Ltd.— 

American shares for ordinary es 
Plainfield Union Water (quar.)........------- 
Pirelli Co. of Italy, Amer. shares 
I a as a ai as iv doy Se arte who wn hn ce te vin 
Powdrell & Alexander, Inc., pref. (quar.)_.---- 
Provincial Paper, 7% ‘pref. ‘(quar.) ty 
Public Service of N. J., 6% pref. (mo.)_...--- 
ahs Service of Northern Illinois— 

py | rrr rere 
6% ES ee eee 


ewww ee eee eee een 


Repetiic Supply. extra 
Reversible Coll 
pO) OE eer 
Rike-Kumler Co., 1% cum. pref. (quar.)_..--- 
S-M-A Cor . (quar EEE OEE 
St. Joseph Ly. om oh Heat & Power— 
gen preferred ( hah ey ERR sag i A eee 
n Antonio Public c Service 7% pref. (quar.)_--- 
Bae NO), SS Lf ee 
Segrave Corp., $7 pref. (quar.)......-------.- 
Security Investment Sra. Mine. (Colo.)— 
Ae Pe OS ES errr Tre 
Selfridge Provincial Stores, Ltd., ordinary 
American deposit receipts for ord. aE 
Silver King Coalition Mines “4 Seppe 
Silverwood’s Dairies 7% preferred 
Simon (Wm.) Brewin ng. OTD a bye Sant ae anes 
Slattery (E. T.) Co., pref. (quar.)............- 
oan & Zook Producté (quar.)...-.-----<----- 
SS TE 2S ee ee 
southin Calif. Gas, pref. & pref. A (quar.).--- 
Southland Royalties (quar.) 


Standard Cap & Seal Co: , om, ui atest 
Standard National Corp. b Py 268 ore! - (qu.) 
Standard Screw Co., com, (quar. ) 
Stanley Works (quar. } 
6% preferred jaar Pilvdckak ee aw ian tn wae 
State & City Buil ing Mees: 6% pref. (qu.)---- 
Stix, Baer & Fuller, pref. (quar.) 
Sutherland Paper-_---_---------- e2----------- 
Tacony-Palmyra Bridge Co., 744% pf. (qu.)--- 
Tamblyn (G.), eae) (quar. fy 
Taunton Gas Light (quar.)_.---------------- 
Teck-Hughes Gold EF 
Textile Banking Co. (quar.)...-------------- 
Textile Cor Bie Y)-------------------- 
Thatcher } anufacturing ee oe 
The New York Sun, Inc., 8% 1st pref. (s.-an.)-- 
Tide Water Associated Oil Co., 6% conv. pref-_- 
Tip-Top Tailors, 7% preferred ---------------- 
Title Ins. & Trust (Los Angeles) (quar.).--.---- 
Toronto Elevators, conv. pref. (quar.)-------- 
Travelers Insurance Co. (quer. Rh 
Tuckett Tobacco, pref. (quar 
Twin State Gas & Electric 7 
Universal Producte Co....------------- x 
Union Twist Drill Co., com. (quar.)..-------- 
Preferred (gues Wh. cd nencrasnccaemenmespees 
Uae Sor ndustrial Bank (quar.)---------- 


United Securities (quar. DL tuna wakhananeemee 
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Name of Company. 


United Public Service (Minn.)— 
7% preferred A and B -- | ee 
preferred C & D (quar.) 
United States Banking Corp. ( 
United States Bobbin” & Shuttle Co., 
United States Guarantee (quar.) 
United Shirt Distributors 


Sitod Btates Hlec' Lt. 

Uni —_—- Elec. Lt. & Pow. Shares (Md.)— 
Voters shar 

Van de Kamp’s ’S Holland = Bakers, Inc.— 
$6% preferred ( (mag 2 

Verusaas ng Se Pt, (SEP )anscssses 

Virginia Public dervies, i % pref. (quar.)...-... 


Name of Company. 
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Bangor Pion eile CGR. CEE. J éstiiooancce 
7% te —— (quar.) 
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Western Maryland Corp., _ uar.) 

Western New York Water $3 $5 pref. (QU.)..- . 

Westinghouse Air Brake Co. (quar.) Oct. 

West Kootenay Power & Liens Oeef. (quar.).... Oct. 

West Virginia Pulp & Paper Co., com Oc |Oct. 

Weston (Geo.) L Ay ) ntenp~ snnesassesed Oct. 

Whitaker Paper, 7% SS 

Will & Baumer Candle nc., 

Wilton RR. nk ). 

Woodward & wo cauar. eee ee 
7% preferred (quar t. 

Worcester Salt pref. Yona 5 Sebivewsnacntateinn Nov. 

Young (J. 68.) Co. (QUar.)....2c---cccccccnce= Oct. 
7% preferred (quarterly) Oct. 


owe 


Extra 
Bell Telephone Co 
Bell Tele Go of Penna, Sat Rae 
Belt RR. & Stoc kyards 6% pref 
Bethlehem Steel Corp., "1% 


Selan 
CIN tt tat tet Bet te Cy Pet fat Pet ft Pett 
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Preferred 4 oy 
PE, Fe, A a cnendnionsouenemes 
Block Bros. Tobacco (quar.)............----- 
Preferred ° 
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Oct. 
Oct. 
Sept 
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Below we give the dividends announced in previous weeks at honda 
and not yet paid. This list does not include dividends an- | Boston & Albany RiR- 
nounced this week, these being given in the preceding table. Boston Elevated R 


228288 
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Per When | Holders 
Name of Company. . |Payable.\of Record. Bower Roller Beari 

Bralorne Mines, uar. ) 
50c Sept. Brantford Cordage Co., . lst pref. (quar.)_- 
10c Sept. 14 Brazilian yee Light & Power Co.— 
30c Sept. 21 
Bene. 30 Bridgeport M e Co 
Bri Ay Seraccon Corp., 





S828358 


i? 
Bi 
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cs 
beaded 
é 
os 


3"..33-. 
a8 
S88aa 8s. 


a8 


Sept. 20 
jo. 14a 
Sept. 17 Aa F (quar 
Sept. 8 Bristol Brass, 7 
Sept. 14 British American 
Sept. 15 British Amer. Tobacco Co. word. bearer 
Sept. 26 Ordinary rezsister_.....-.........---.. ane 
a" 29 pregured. ord, beaer (s-a 

£. 39 Preferred, ord. reg'ster (s.-a 
British cadens Power Co. rel: A (quar.)...-.- 
Broad Street Invest Co., Inc. (quar.)._.... 

anha it Corp., common... 


e 
. 


Py. "Express Go., 5% cum. pref. (quar.)....- 
Adams Royalty Co 

Aetna Ins. Co. (Hartford, Conn.) (quar.)..... 
Aetna Life Insurance Co. (quar.) 

Affiliated Prod 


Agnew Surpass 
Ale Reeductt Ensurance Co. (quar. ) 
Reduction Co., Inc. (quar.)....--.-------- 
ye. + Power Co., $7 a: (GEEP J ccccvucnes 
preferred ee eed ly) 


5 ly) 
Alabama & Sr Vickstureh Ry. Co. (semi-ann.)_.. 
Albany & Susquehanna (s.-a.) 
—_ Fire Ins. (Pitts., Pa. ) CP 2 aeccese 


xtra 
Alles & Fisher. common (quar 
Allied “healed . Dye Gorp.. 
Allied Labora nc. (quar. 
convertible, preferred 2 re 
A. 8.) 7% pref 

uminum Co. of a. preferred (quar.)_.. 
Aluminum Goods Mfg. Co. (quar.) 
me hy Mfg. (quar.)--- 


at bt pet pet 
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ucgrusSss0. $7 preferred 
Monighan Co., class A (quar.)......_- 
Bu ‘alo, N & Eastern Power Corp.— 
$5 Ist SE ME cncucnnennannadsons 
Preferred 


" § Building Products, Ltd., oe A & B (quar.)__._- 
% prefcred quar. ‘ 5 Burger Brew. . pret, (quar) 
7% preferred (quar. - 31|/Dec. 15 a orp. 
mated Leather Cos., ‘p referred _ - 1/Sept. American on ee ae 

ican Agricultural Cheinleal (Dela.) (quar. ) - . Calamba Sugar Estates tanh Ee 
can Bakeries Corp., $7 pref. ( a Oct. Sept. ry Go ft eee 
ican Bank Note -» pref. ( -) . 6 ode 
American Can Co., pref. oe Oct. . aeey ary Power Co., common (quar ) 
American copie’ Corp. oe . ; Gal ornia Electric Generating 
American Chicle Co. (quar.) 75e |Oct California Ink Co., Inc. (quar. 
American Cte Co., pref. (quar.) Cambria [ron Co. (semi-annual) - Sea 
Amer. Dist mg Go. of N. J., common (qu.)- Canada Northern Power Corp., 
erred Common (quarterly 

7% cumulative q ; 
Canada Packers, — quer 
Canada Permanent Mtge. 
Canadian Canners, Ltd., 6% Tat preferred 

referred 
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ce es 2 
me et prt et pt ft fmt fet NN tN pet Peet pret es pet pet Pt 
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Pref uar.) 
American pS hy 7 oe eee. GREP.) cwensnue 
American Express Co. (quar.) 
American Factors, Ltd. (mo.)_..- .-------.--- 
American Felt Co., 6% pref. (quar.) 

can Gas & Electric Co., com. (quar.)__-- Convertible p 

Preferred (quar.) Canadian Celanese Ltd., 7% cum. pref 
American oe CUSD. (QURE.) coc cccwosns 2 cs 7% cum. preferred (quar.) 

Quarter ws Canadian Cottons, Ltd. common (quar.)...-.-- 
American Warwadlan Steamship Co. (quar.)_._ Preferred (quarterly) 
American Home Products (monthly) Canadian Forsign Investors Corp. (quar.)....- 
American Ins. Co. (Newark, A J.) (s-a) $8 preferred (quar.) 
American Optical, 7% met. 7.) 
American pan DP & Lt. 


Sete 
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et ret eet ret et ee re Ce et Pt 
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ge 
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eRERPIR 
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RIND et et eet ret et pet pret beet bet et et et et Ct et et et et DN et tt tt et Cot et 


ooo 
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eee 


Pt et fe et et ptt 
SSS es 


$5 cum, a x 
American  eemerree Razor Co. (quar.)...-.--..... $ A pt. Cannon Mills ('o. (quarterly) 
American Ship Building Co. 7%, preferred a 4 Capital Administration Co., f= A (quar.) -.- 
American Snuff Co., com. (quar.) 75c . Carnation Co., 7% pref. (quar.) 
Preferred (quarterly) . Sept. 13 Preferred (quar.) 
American Steel Foundries, iz pref 50c pent. 29 29|Sept.15 Preferred (quar. ) Ly ESE EES ea aera 
American Stores Co. (quarterly) 50c 1|/Sept. 15 Preferred (quar 
American _ Refining Co. common (quar.)-- 50c : 2 Sept. 5 Carolina Power & ight Co., 
lynn od CU EE eee ct. 2\Sept. 5 $6 preferred 
American Superpower Corp. 1st pref. (qu.)___-_ - 1/Sept.15 Carolina Telephone & Telegraph (quar.)------- 
American Telephone and elegraph Co. (quar.) - 15)Sept.15 Case (J. 1.) Co..7% cum. pref 
American Thermos noe, 7% iF (QUGP.)... ct. 1|Sept. 20 Celanese Corp. of Amer., 
American Tobacco Co., 6% pref. (quar. 7m aos. 10 Central Aguirre Associates 
American Water Works & Elec. Co ; 1 2 7 | Central Brewing, A (quar.) 
American Wringer Co. (quarter Nas - 1)Sep :. 15 Central Hanove, dank & Trust (quar.)_...-..- 
Anat be Corp., com. (quar.)___--.---.--- aur Sept. 18 Central Illinois Light Co., 6% pref. (quar 
ed (quar.) Oct. 1/Sept. 18 7%_ preferred ( uarterly) 
Ren Electric P Power Co., $7 pref. (quar.) - 1)Sept. Pentium Pipe ¢ 
preferred (quar.) - 1/Sept. Champion Coated Pap 
eee so., com. (quarterly) 50c - 1)Sept.15 Special preferred ( 
ower & Light, cum. pref. 1|/Sept. 15 Champion Fiber Co. sy" 
referred h58ec Sépt. 15 Chapman Ice an (quar. 
t. 10 OR eee Mfg. Co A ‘ 
quarter 
Chemical Bank Sauk & Trust 1-5 
Spesapenice > gate hg Co., . ome. 5 rl 
e o Ry. com. (quar.).......... 
Wreieree semi-ann = 


Chesebroug gh Mig. Gor (quar 


Chicago Flexible Shaft (quar. 
Chicago Junction Union 8 
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san a & So. of Del., ee peat. 
armour (Illinois), $6 pre mak 
Associates Investment, com. (quer 
Associated Breweries of Can. we 


a os 
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Preferred ( 
Atlantic Cit uar.) 
Atlantic & Ohio Telegraph Pr. — SPER 
Atlas Corp.. $3 pref. A (quar.)....-...---- 8k 
Auto City Brewi ng 
Automatic Voting Machine Co. (quar.)_...._- 
\y 
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y 
e Insurance Co. of ey (quar.).. 
Avon Geneseo & Mt. Morris RR 
Axton-Fisher Tobacco Co., cl. A com. Ce ee 
Class B common non (quarterly) 
cares < passer 
Babcock & 
oeany Welt Co. com. (special) 
Baldwin Co. 6% cum. e CR Dsicecccdhioe 
Bancohio o Corp. (quarter! 


attr 


a3 


2.8 
xed 


sler Corp 
Cincinnati Gas wE Bloctric, 8% p 
Cincinnati ;aewpers & Op 


erred (quarterly 
othe ti & Subaee ae Telep. on » (quar.)- 


Cincinnati Union Terminal, 4% pref. (quar.)_.-. 
(QUBP.) . < cc ccc wcceccccccence 
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er When | Holders 
Name of Company. . |Payable.\of Record. Name of Company. 


1 Tobacco Oo. of Can., ord. (quar.)---- Sept. 29 -14 Minnesota Power & Light Corp. 
+) .- 6% cum. Pa 


When | Hol 
ayable. 


Ee) 








Ss 
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x 
By 


SES SESSSSR SETS 


eee 


(quar 
Inteebpoie Power ra 
14% erred (quar 
Indianapolis Water Co., “6% cum pf. A (ener. 
Indian General Service Co., . (quar 
eg Rayon Corp. new) 
Inland Investors, Inc., uar.) 
Inter-Island Steam & aviation < Co. —: Dp ae 
Internationa! Business Mach. 
International Buttonhole Sewing achine ae Ja 
International Carriers, Ltd., commo 
International Harvester, com. (quar 
International Nickel Co., roferred (quar. Fore 
7% preferred ($5 
International Nickel C 
Common (quar.) 
International Ocean Telegraph Co. (quar.)...- 
International Salt Co. (quarterly) 
International Shoe Co.. com. —_- PE ee 
International Silver Co.,7% cum 
Interstate Hosiery Mills ( EE \ecetsiaesniens 
Intertype Corp., Ist ~*y ta uar.) 
Investment Foundation Ltd. monet. CE D ciwen 
Preferred 
Investors Corp. of m, I., $6 lst pref. epee | Ee 
Iron Fireman Mfg. Co., com. (quar.) 
Irving Trust Co. ( juar. r) 
Island Creek ae 
Preferred (qua: ty 
Jamaica Public S barvies a a 
Preferred and preferr P (quar.) 
Jamestown Telep. Corp., 7% ist pref. (quar.)- 
Jefferson Elec ar.) 
Jefferson Sta 


preferred B (quar.) 
Mihara OB) & Oo, Ltd..7% pref. (quar 
|. a Judson & V' Co. prt vet, (quar 
eee ee Valley Water Oe 7 semd. 
ono. e alley a 
ela West Public Serv 
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TARO 


LVSLer 
SSVI 


by 
—_ 
Leland enka eel and onl on] 
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Q 
Morris Philip) Consol., 
Morris Finance Co., (a 
Class B eo 
Preferred 


SuSKre x 
iad 
ae Siggee eee tuceesaeds 


SERSSSESFSEERE 


Morris Plan Ins. Soc. (au lie 
Motor Finance Corp., 3%. preferred. (quar. ner 
Mountain Producers Corp. (quar. 
Mountain States Telep. & Tele 
Murphy (G.C. ; Co., cum. pret 
Mutua callin of America, pref. ( 

Preferred ( 


Myers 

referred (quar a 
Nashua Gummed & Goated Paper, 7% pf. (qu. t 
Nassau & Suffolk Lighting Co., 7% pref. 
National Automotive Fibers 
National Battery Co., pref. (quar.)........._- 
National Biscuit Co.. com. DE Sadrdce neces 
National Breweries, Lid. | eae 


Preferred (quarterly 

National Candy Ces, COGR, GRP.) ccnsccccusns 
lst and 2d preferred (quar. 

National Container Corp., preferred (quar.)..--. 
Preferred 

National ee Bie ucts ame (quar.)...... 

National Distillers cts, 

National Enameling & Stamp ng Co 

National Finance Corp. (Balt. ),cl. A & B (qu.)- 

Se % preferred (quarterly 

National os er id: 2 

National G 

prattonal Indust: 

National 


Preferred uarterly) 
National ah Se Os. 6% ane Sf ae 
National Oil Products 

$7 preferred (quar.) 
National Refining Co., 8% ‘cum. pref 
National Standard Co. —_ 
National Sugar Refining Co. of N. J. (quar.)..-- 
National Tea ( -) 
Natomas Co. (quar.) 
Newark & Bioomfield RR. -) 
Newark Telep. Co. (Ohio), 6% pref. (quar.)___- 
Newberry (J. J.) Co., (quar .) 
Newberry (J. J.) Realty Co.— 

6% % preferred series A Sone) Motegi einen ae deiad 

we” or et series B (quar.) 

ngland Gas & Elea Ameoe. A. 
New England Power Assoc. 
referred (quar.) 

a. ngland a Co., 6% it (quar.)_..-- 
New England Telep. & Teleg. ees 
New Hampshire Power, 8% uar 
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Joliet & Chi 
Joplin Water rorks 6% ref. (quar.)....----- 
Kalamazoo > Vegetable Rochmens Oo. (quar.)-- 


Kansas City Power & Light, lst pref. B (quar.) 
gt eepettis Loom Neos 6% nee (quar. 
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Ko _— “x 
Kansas Gas & 
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Kennecott Coppa Corp 
eae Sh ., preferred (quar.)......-. 
Co. common (quar.).__- 


rCsce =. Ce eS 
[et dl el oan 
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Re eee 
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uar. 

2 eae 

) o., common (quar.)........- 

Kohn’'s (E.) Sons Co., lst pref. (quer. Pawar on 
Koppers Gas & Coke Co., pref. (quar.)......- 
Kmsee (8. yes common (quar.).....-...-- 


Kroger Grocery & aking, 6% 1st pref. (quar.) — 


ms t ‘erred (quar. 

awanna RR. of'N. J.,4% etd. (quar.)...-- 

Lambert Co. (quar.) 

Landers, Frary ie Clark, com. (quar.).......--- 
Common (quar. 

Landis Machine, pref. (quar.)..........----- 

lagares (F. R.) & Co. |S EGE ies 


Lenieh’ toy ee Co., 7% pref. (quar.)_ 
Lehman Comp. (ag uar.) 
Liggett & Myers Tobacco Co., pref. (quar.)_-- 
Lincoln Nat. Life Ins. (Ft. Wayne) (quar.) 

e Air Products Co. ‘* beet ( -) 
Link ’ Belt Co., oreferred (quar.) 
—_ Miami RR aah yA guaranteed (quar.)_... 

ar 
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Newport Electric Corp., 6 
New _———_ Trust (N. Y.) 
aw ork ot & 


ba ny & sees 


°e referred (quarter 
=. ork Savings Denk” 
New York Shipbuilding, pref. (quar.)_......--- 
Participating shares _- ) 
Founders shares (quar 
New York Steam, 6% pr Dretirred (SEE Ji vocwnne 


preferred 
an ork eo 675 % pref. (quar.)__ 
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Lock Joint Pipe, '8% pref. (quar. 
Loew's, Inc., common (q Nw York Transit Co 
New York Transpo 
Niagara Alkali, ae 
Niagara Wire Weaving, $3 id (quar.) 
e Wea quar. 

Nineteen Hundred Corp., class A (quar.)_._--- 
Noblitt-Sparks Industries, com.  } aa 
North American Co. common (quar.)........-.- 

Common (quar.) 

Preferred (quar.) 
North / Investors, 6% preferred 

preferred 


_— (quar. a= 

Northern Ontario Power Co., » com, (quar. 

6% cum. conv. a. (quar 
Northern RR. of N. 4% ea. (quar.)...... 
Northland ans “Lines, Inc.— 

$6 4 preferred series I (quar.)_-....--...---- 
Northwestern oe phy 7 STA 
Norwalk Tire & R mn.) 

Preferred (quarter 
Norwich ny 


rterly 
Norwich & Worcesbar RR.— 
ee ee; Ce face Uo wcecwccewseode 
Novadel-Agene Corp 
Nova Scotia Light re ower RS ey 
Ogilvie Flour Mills (quar.) 
Ohio Edison Co., 


nn. 
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(quar ~zy 
t Co., lst preterred (quar.)-__ 
Lord & poglors common (quar. ) 
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Preferred (guee.) 
Lesson = rp., y Magid ee rw 
dep. rec. tor 7 2 ped. (s.-@.)....zw 
Lone Star Gas a Sh ¥ ref. (quar.) 
iagtce Packing ( 
Louisville Gas & Electric Co. (Del.) 
Class A & B common (quar 
Lapiephetmer Co. 6% % preferred (quar.)_._.- 
%m Dd a age oe (quar 
mez Trucks, Inc. (quar. De we kids Geiee ke sae 
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McClatchy 8 7% pref. (quar.).____ 
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xtra 
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8% hoes ab (quarterly) 
Ohio service Holding, $5 
Ohio ae Service Co. 


Merchants National Realty Corp 

6% pre referred A & B (quar.) 
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Mesta ine *s 
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ao Colony Trust Assoc., lst ser. tr. shares (qu.) 
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Volume 139 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. |Payable.|of Record. 
Ottawa Ot DY 5 ij vic wnpoctsactupnce tutta 80c |Oct. 1/Sept.15 Savannah Electric & Power, 8% pref. A (quar.) 2 |Oct. 1/Sept. 10 
Ottawa Light Heat & Power Co.(quar.)_......- $1 Oct. 1/Sept.15 74% preferred B (quarterly) ...........-.. 1 Oct. 1/Sept.10 
PERN (GUNES) obs cc ccnnccsticsnndceoe $1 Oct. 1/Sept.15 7 erred © pent a ieihind smetens 1 Oct. 1/Sept.10 
Ottawa Traction Co., Ltd.-..--.--.---..--22. 50c |Oct. 1/Sept.15 6 preferred D (quarterly) .............. 1 Oct. 1/Sept. 10 
Pacific Finance Corp. of Calif. (Del.) (quar.).. 5c |Oct. 1/Sept.15 St) DE iudU tbe lwkdlmhacuncdaancccsec Oct. 1/Sept.10 
ee O CE doc bc niccnneennunesnanits 20c |Nov. 5/Oct. 15 Scott 5 hg — ROR ee 42\%c |Sept.30/Sept. 15 
erred C quar. sav ble es fiviastn tnsthinin gain th mead 16%c |Nov. 5/Oct. 15 Scoville Mfg. Co. (quar.).........-..----.--. Oct. 1/Sept. 15 
PEE BP LUNE J oksianencdcctseecccason 17%e |Nov. 5/Oct. 15 Scranton Electric Co., $8 pref. ( Cae ite saditiieaines és $1 Oct. 1/Sept. 4 
Pacific Gas & ng Cor COM. (QUAP.) 0255550200200 37 Ke |Oct. 15|/Sept. 29 Second n Electric 3 | necurities, % tec pref...) d5 Oct. 1/Sept. 25 
Pacific Lighting a w- as - ) Ee $1% |Oct. 15|Sept. 29 Sopeed industries, I 
— omg Lifted ns. of $54 dividend prior. “socks (QURP.) . o.cc.0ee $1% |Oct. 1/Sept. 15 
ee De 40c |Oct. 1/Sept. 20 paid allotment a PE) o4> cune 1 Oct. 1/\Sept.15 
Pacifl c Southern investors, $3 pref..__...---- h75c |Oct. 1/Sept. 15 Shaffer Stores Co. ion oS A 3) eee 1 Oct. 1/Sept.30 
acific Telep. eleg. Co., common (quar.)_. $173 Sept. 29|/Sept. 20 Shawmut Association. —_...---...-.-.-------- 10c |Oct. 1|/Sept.14 
ey PE ib cctneeboscncedcasece 1% |Oct. 15|Sept. 29 Shattuck (F. G.) sy oS BR eee 6c |Oct. 10/Sept. 20 
I Ghee an nnsn me eeinpee sin nin om 25c |Oct. 1|Sept. 21 sneneaye Vall Water. 6 6% pref. (quar.)..... $14 |Dec. 1)Nov. 20 
Page-Hersey Tubes, Ltd., com. (quar.)........ r75¢c |Oct. 1/\Sept.20 Silver King Coalition Mines--_-_......--.---- 10c |Oct. 1\|Sept.20 
erred (quarterly)..-..-..-.....-------- $1%6 Oct. 1/Sept. 20 8  Seeneenoverang C2. SET kd earache ccs inven 1 it. 29|/Sept. 10 
Panama Power & t, 7% pref. (quar.)..._.. A95 eety. Ree ae  ) DE cee eenhbnaseaeenmenagooaesece 2 Sept. 29|Sept. 10 
Paraffine Co., Inc. (quar.)-.......-.------.. 50c |Sept. 27|Sept. 17 sioux O = Stockyards Co., pref. (quar.)_...._- $14 Nov. 15) Nov. 14 
rae, 3 Davis & Co. (quar. Jocnwnonesccscescss irs gent. 20 — 2 old Mines, Ltd. (quar.) .......222=2=2 = Bent 30 weecccce 
Penn Central mn & Power Co., $5 pref. (qu.)_| $1% Oct. 1\Sept. 10 gmith ¢ S Morgan) Oo. (quar.)....-......-...- Bi ees .Minsenesne 
$2.80 preferred (quaresrty} iin hatte ingen tis ti 70c |Oct. 1\Sept. 10 South American Gold & Platinum Go__------_- h10c |Sept. 25/Sept. 15 
Penn ars ay Tank Car Co., 8% pref. (quar.)._- $2 |Sept. 30|Sept. 20 South Carolina Power Co. $6 pref. (quar.).----- $1% |Oct. 1 
Penney (J. C.) Co., common (quar.)-........_ 30c | Sept. 29/Sept.18 Southern Acid & —- 7%, pref. Kauss. )----| $1% |Oct. 1 " 
OE Are itininenanubadenes $1 |Sept.29|Sept.18 | Southern & Atlantic clegraph So. Co. (6.-a.)_----. 62% |Oct. 1\Sept. 15 
Pennsylvania Gas & Electric Corp.— Southern Calif. Edison Co 
7% vreferred ( nme ~ A ee $1% |\Oct. 1\Sept.20 CP OE Ls nc cancccccnccecs 43 ie Oct. 15/Sept. 20 
$7 preferred (quarter y) at Shane oo enenomn & $1% |Oct. 1)Sept.20 5\% % preferred series C (quar.)....----.-.--.- 34%e |Oct. 15/Sept. 20 
Penna. Warehouse & Safe Deposit Co. (Phila.)— <- ern Canada Power Co., Ltd.— 
Quarterly .........---~........-..-....... 60c |Oct. 1)\Sept. 22 ulative aatiat ting Fy, pang (qu.).-| 14% |Oct. 15)Sept. 20 
Pennsylvania Power Co., $6.60 pref. (mo.)_...- 55¢ |Oct. 1/Sept. 20 southern t Indiana 
erred (monthly)..............._. 55c |Nov. 1/Oct. 20 ALP ay Sea was wma ae 1% Oct. 1/Sept. 20 
‘60 erred (monthly) cesiedaasane 55c |Dec. 1\Nov. 20 6% naled quar.)..-.22222222222000002- 134% |Oct. 1 Sept. 20 
-60 METOG (QUETUEFIY) «oc ncnpcccccccccs $1 Dec. 1|)Nov. 20 ® preferr ble Oe aa 1.6 Cct. 1/Sept. 20 
Penneylvania Telep. Corp., 6% en caver.) ost Uh Oct. 1/Sept. 15 soe 23 Ry., Mo 0 & Ghiio stk, tr. ctfs. (s-a)- 5 Oct. 1\Sept. 15 
ne Water & Power Bart bb oewinns 75c |Oct. 1)\/Sept.15 South Penn Oil Co bb chhoweapesneeneas 30c |Sept. 29/Sept. 15 
CE) gonad aticmssssnasacsee zt Oct. 1/Sept.15 —_— th Pittsburgh Water Go., 7% pref. (quar.)--| $1 Oct. 15)Oct. 1 
Penn Water p> of a DD eee 1 Oct. 1/Sept. 20 2 pref (quer) PEELE ARE RA Se $1 Oct. 15/Oct. 1 
Peoples Drug Stores a ee ee 25c |Oct. 1/Sept. 8 south, ep ow er vos , com, (quar.)...... 60c |Oct. 1\Sept.12 
Peoples Natural Gas . 5% pref. (quar.)..-_- 62%c |Oct. 1/Sept. 15 (quarter CA EE ee EEO Ia $2 |Oct. 1/Sept. 12 
eoria Water Works, 7% - (Quar.) -......... $1 Oct. 1)Sept. 20 B.-A ell Ta. Co., a,” pret. (quar.) 1 Oct. 1|Sept. 20 
Perfect Circle Co. (quarterly)....._..-------. 50c |Oct. 1/Sept.19 ee Gas & Elec. % pret. (quar.) 1 Oct. 1/Sept. 15 
Perfection Stove Co. common (quar.)-.........- 30c |Sept. 29/Sept. 20 preferred (quarterly) ....-...-.---..---- Oct. 1/Sept.15 
ete Peet inex K) (se Phbteusetndevsne $1% fOct. 1/Sept. 25 sontdanarn ts Light & We Co.— 
Peter raul BREE EE ee eee 50c |Oct. 1/Sept. 21 $6 cumulative preferred | fer 50c |Oct. 1/Sept.15 
Pet Milk Co. common (quarterly) ............ 25c |Oct. 1/Sept.10 South West Penna. Pi Line Co. (quar.).....- $1 |Oct. 1/Sept. 15 
Preferr I and eh ch cvnmbeinnanbiire $1% |Oct. 1/Sept.10 Sparta Foundry (quar.).....----------------- 75c |Oct. 1/Sept.15 
ee 7 Se. , $5 cum. pref. (quar.)_.._-.. 1% |Oct. 1/Sept. 1 De cm ete ntchbndwennone recone m 25c |Oct. 1/Sept.15 
$6 cu pref erred (quar.)........<----.... 1% |Oct. 1/Sept. 1 Spencer Kell & Sons, com..........-...-.- 40c |Sept. 29/Sept. 15 
Philadelph Elec. Power or CO. 8% pref. (quar.)-_- 50c |Oct. 1\Sept. 5 Spencer-Trask Fund, Inc. quar. | REE AIAN? > 12%c |Oct. 1/Sept.14 
Philadelphia & Trenton RR. (quar.) -.........- $2 Oct. 10)Oct. 1 Spiegel-May-Stern, $645 p preferred _...--.----. h Oct. 5)/Sept. 20 
Phoenix Finance, pref. a eee Oc |Oct. 10|\Oct. 1 | opringfield Gas & Ki. Go. (Mo.), pf.ser. A (qu.)| $1% |Oct. 1\Sept. 15 
PE (OOO). cn odarcsdcsnupecespoosne 50c |Jan. 10)Jan.1°35 Square D Co.. class A preferred ( See 27\%ec |Oc.. 1)\Sept. 20 
Phoenix Ins. Co. (Hartford, Conn.) (quar.)-.... 50c |Oct. 1|Sept.15 Standard Brands, Inc., common ( quar 5 ST 25c |Oct. 1/Sept. 4 
n, Johnson & Co. m.shs. (interim) 207 28 Jo Sept. 24/Aug. 31 $7 cum. preferred series A (quar.)....------- $1% \Oct. 1/Sept. 4 
Pioneer Gold Mines of Brit. Golumbia (quar.)_-} fr Oct. 1/Sept. 1 Standard Coosa Thatcher (quer. * Ebi nachksewae 12%c ;Oct. 1|Sept. 20 
Pioneer Mill Co., Ltd. , ney, ae ees 10c |Oct. 1/Sept. 21 7% preferred (quar.)_..------------------- $1 Oct. 15)Oct. 15 
——— Bessemer & Lake Erie R.R. (8.-a.)_- 75c |Oct. 1/Sept.15 Standard Fuel, 6 4% preferred (quar.)-....---- $1 Oct. 1/Sept. 15 
PE (OME) . sc canatisuonibnehonéeus ou $1% |Dec. 1)Nov.15 Standard Gas & Electric Co.— 
a Fort Wayne & Chicago R.R.(quar.)_ 1 Oct. 2\Sept.10 $6 cumulative prior preference (quar.).....-| h45e |Oct. 25)Sept. 30 
Re EE PSE EE eee 1 Jan. 1/Dec. 10 $7 cumulative prior preference (quar. -- +|h52 13 Oct. 25/Sept. 30 
referred a. ee: Pits ben wsecdsiuedbeee 1 Oct. 2/Sept.10 Standard O1! Co. of Kansas (Delaware) (quar.)_ Oct. 31/Oct. 1 
eferr ee i iacioida ab eacin darainiieauecrailh itsliveniinee 1 Jan. 1|Dec. 10 Standard Oil Co. (Ohio), = cum. pref. (quar.)_| $114 |Oct. 15/Sept. 29 
Pitts bate 9 aick EN ai ina taleceiares ie seiecnanete 35c |Oct. 1/Sept. 10 Standard Power & Light, pref......---------- 52\%e |Nov. 1/Oct. 15 
ee Thrift Corp. (aunt. Disntkwewsenwene 17 Ke |Sept.29/Sept. 10 Starrett (L. 8.) Co., ereferred i") eee $1 Sept. 29|Sept. 18 
PE SOD licccccanccsasescosous $1%% |Sept.29|Sept.10 State Theatre Co., preferred nee Oe PO $2 |Oct. 1/Sept. 21 
Pilteburen Youngstown & Ashtabula R.R.— Stein (A) & Co., pref, (quar.)-.----2------2-- $134 |Oct. _1\Sept. 14 
8 SES ee eee $1% |Dec. 1|Nov.20 Sunshine Mining Co. (quar.)..--------------- 1 Sept. 29|Sept. 15 
Planters Nuts & Chocolates ok REE Stet $1% |Oct. 1)Sept.15 Superheater Co. (quarterly) --.-------------- 12%e |Oct. 15)Oct. 5 
eI CE (URE) oc cc ctcndeceseeccecccece 25c |Sept. 29\Sept. Su t Petroleum Corp., Ltd. (quar.)_..-.--- 25c |Oct. 1/Sept. 15 
Plymouth Rubber Co., —— S. ES. _— )ocel $25 1086. 1Gi--.eecs 7 preferred A (quar.)...-.....-....-------- $1%{ |Oct. 1)/Sept. 15 
Pollock Paper & Box Oo., pref. (quar.)_..--_- $1% |Dec. 15/.------- $1 % preferred, $25 par, B (quar.).---------- 87 }4¢ Oct. 1/Sept. 15 
Ponce Electric, 7% -. cre i 6 ROS GRAS $1% |Oct. 1/Sept.14 a ee ae Oct. 1/Sept. 15 
Porto Rico Power Co era $1% |Oct. 1|Sept.15 Common bearer (quar. ° ss dhtlabinade te ian ae pablo: eid 26e |Oct. lj....... 
Powell River, 7% preferred__.._..--..-...--- $1% |Dec. 1}.----- 2 Ordinary bearer ae. dich tai wibiicteormliaieince 25c |Oct. 1/....... 
a Corp. of Canada. I Len, 6% pref. (quar.) 114 o Oct. 15/Sept. 29 swift & Co Co. (quar hs iin dt Die a atias on ees. aie Oct. 1/Sept. 1 
6% non-cum. part. preferred (quarterly) -...- 5c |Oct. 5 a § 29 Sylvanite Go Mines. com. (quar.).....----- u Sept. 30/Sept. 1 
Pratt & Lambere A 9 eae 25c |Oct. Sept. 15 oqoay Faimyre Bridge (quar.)..-...--------- 50c |Sept. 30,Sept. 10 
Premier Gold Mining Co. (quar.)------------- 3c |Oct. 15) Sept. 14 lass A ( (quar Ss riaalta eile rah dohiigs Wk Sci nkel'se me ok gh dpetatdcen 50c |Sept. 30|Sept. 10 
Premier Gold Mining (quar.).....----------- r3c |Oct. 15\Sept. 14 Ta ae aaa eee 25c |Oct. 1/Sept. 12 
Procter-Gamble Co., 8% pref. RE ret $2 |Oct. 15\/Sept. 25 Telephone Investment Corp. (monthly) --_---- 20c |Oct. 1/Sept.20 
Providence Gas Co. (quar.)__.-..-.---------- 25c |Oct. 1/Sept.15 Tennessee Elect. Pow. Co., 5% pref. (quar.)---- 1 Oct. 1/Sept.15 
Providence Washigton Ins. Co. (R.I.).-.------ 25c |Sept. 27|/Sept. 14 BG MEE (IRE. on cucnecicwncnsacene 1 Oct. 1/Sept.15 
Providence & Worcester RR. (quar.)_....----- $21 |Oct. 1)Sept. 12 ee OE RE ee er 1 Oct. 1/Sept.15 
Prudential Investors, Inc., $6 pref. (quar.) _..__ $144 |Oct. 15|/Sept. 29 rf 2% preferred (GUaP.) ... - cc ccccccncccncnne $1. Oct. 1/Sept. 15 
Publication Corp... 7% oriz. pref. (guar. ae cae $1% |Oct. 1\Sept. 20 referred (monthly) PEE 50c |Oct. 1)Sept.15 
Public pomene ank & Trust (N. Y.)__-_---_- 37%e |Oct. 1/Sept.30 Liha preferred (monthly) -....------------- 60c |Oct. 1/Sept.15 
Public Co. of Colorado, 7% coal (mo.) -| 58 1-3c/Oct. 4/Sept.15 PE widdbettednnwonin ott 25c |Oct. 1/Sept. 7 
3 preferred ¢ (7 nae phatase 50c |Oct. 1/Sept.15 Ten0-Kan Flow Mills, pref. (quar.)...-..--..- $1 Dec. 1/Nov. 15 
£1 ae eas 41 2-3c/Oct. 1/Sept.15 Preferred meet } Rw ceded abi Mino a again mse $1 Mar. 1\Feb. 15 
Pupile Service Co. of Oklahoma Preferred (quarterly) ..-..----------------- $1% |June 1|May 15 
eee = 7 oo 2 re ee 1s i } Bebe. 29 Tegon on & Land Co., common......-..----- ise Bebe. 38 seve. 19 
3 2 ieee era , sae 0 es eae oddnctnwdds 3 
pier; Service Corp. of N. J. common (quar.)-_- 7 Sept. 29|Sept. 1 Thrift 4 BOG. (O00: (OEE) « ccccnssaanvces r10c |Oct. 1)Sept.15 
8% preferred (quar.).......-.---------.-- $2 |Sept.29/Sept. 1 Gi preferred (quar.).....------------- 11%% |\Oct. 1/Sept.15 
7% soe SA BRAS eee $134 Sept. 29|Sept. 1 H lst preferred (quar.)......--------.. 114 % Oct. 1|Sept.15 
Soe (quae en ac canwcnkaanaen 1x Sept. 29/Sept. 1 Time, 4 TN ese cosedduabeneaan Oct. 1/Sept. 20 
preferred (monthiy)................... Sept. 29\Sept. 1 Try 1 TR es RL IR Ea 25c |Oct. 1/Sept. 20 
Pupiic Service Corp. of Teuas. 3 “egal Pia 1 Sie | See 4 pref erred (quar ee asians a iene tb icin eae $1 és Oct. 1 it. 20 
Public Service Elec. & Gas Co., BS ae (quar.)_ 1 Sept. 29/Sept. 1 rise tandard at Ce: GUME)cacenccaene 1 Sept. 29|Sept. 15 
7% preferred (quarterly) ........---------- $1 Sept. 29|Sept. 1 Toledo Edison Co.,7% g pret. lias sédennanen 581-3c |Oct. 1)Sept.15 
er Gate Co. common (quar.)_-....------- $1 |Oct. 15/Oct. 1 6% preferred (month ¥} wecweccsevecccocces 50c |Oct. 1)Sept. 15 
2 Bs, SEE $1 |Oct. 15\Oct. 1 5% preferred (monthly) -.-..-----.---------|412-3¢ |Oct. 1 t. 
Be 3M pretarred SCS EERO ee $1% |Nov.30/Nov. 1 Toledo Light & Power Co., pref. (quar.)-------- $14 |Oct. 1/Sept.15 
Borough Gas ee ds Electric Co— Toronto Mortgage Co. (Ont. TC ieawadaawet $14 Oct. 1/Sept. 15 
nace une & ieee Ub does A222 2222222: £506 Dec. ilNewl10 | Trossan ental Corp, 86 pret. Gd )-=22222 134 |Oct: ilSepe: 15 
er ‘aper, $2 class A......--..-...- eC. Ov. ~Continental Corp., $6 pref. (quar.).---.-.-- . : 
class A ome =. LARS cE hed snotdlsossans h50c |Mar. 1\Feb. 10 Trico Products Corp. (quar.).---------------- ese Oct. 1/Sept. 15 
3 or TRS aa ee eY h50c |June 1)/May 10 Triplex Safety Glass Co., Ltd.— 
Rath Packing Co., com. (quar.)_..------------ 50c |Oct. 1/Sept. 20 Amer. dep. rec. for ord. reg. (final) .......- xw25% |\Oct. 5)\Sept. 4 
Reading Co., 2d preferred (quar a le 50c |Oct. 11/Sept. 20 Trumbull Cliffs Furnace Co., oe. Mguartackys aye $133 Oct. 1/Sept.15 
Reece uttonhole. Machine onan eae 20c |Oct. 1)|Sept. 15 Twin Bell Oil Syndicate (monthly) --..-..-..-- Bhe Oct. 1/|Sept. 29 
Reece Folding Machine (quar.)____..-.------- 20c |Oct. 1/Sept.15 Underwood-Elliott-Fisher, com. (quar.)......-. Sept. 29|Sept. 12 
Reliable Fire Insurance ror 0 SD NESE Re ae 90c |Oct. 1/Sept. 16 Preferred (quarter: DT 1 44 tans cbsennncesmewd $1% |Sept. 29|Sept. 12 
Reliance Mfg. of Illinois. pref. (quar.) ...------ $1% |Oct. 1/Sept. 21 Union Carbide & Corbon Corp-...------------ 35c¢ |Oct. 1|/Sept. 4 
Republic Insurance. Texas (quar.)....-------- 20c |Nov. 10/Oct. 31 Union Electric i & Power rdil. — 
Republic Investors Fund_________.----------- le |Oct. 1/Sept.20 6% DE Cee scnnswaecsoous $13 |Oct. 1/Sept. 15 
Republic Supply Co. (quar.)_......-...-.-..- 25c |Oct. §/Oct. 2 Union Electric ric Light vt & Power Co. (Mo.)— 
Reynolds Tobacco Co.,com. & com. B (quar.)_.-| _75c |Oct. 1|/Sept.18 7% preferred (quarterly) ..---------------- $1 Oct. 1/Sept. 15 
Rice-Stix Dry Goods Co., Ist & 2d pref. (quar.)_ 3} Oct. 1|Sept. 15 non c Tine csiecsndgeenawenen 1 Oct. 1/Sept. 1 
Rich's Inc., 6% % preferred (quar (ON) epee 1 Sept. 29/Sept. 15 erred (semi-annual) --.-.-.-------------- Oct. 1/Sept. 1 
Richmond Water 8% pref. (quar.)| $134 |Oct. 1)/Sept. 20 United Biscuit Co. of Amer., pref. (quar.)_.---- $1 Nov. 1/Oct. 16 
Riverside Silk Mills, Ltd., series A______-----. h. Oct. 1|\Sept. 29 United Carbon Co., com. (quar.).------------ 60c |Oct. 1\Sept.15 
Rochester Telep. Corp.. 644% Tst faned: (quar.).| $1% |Oct. 1)/Sept. 20 United Corp. $3 preference ( SS eee 75c |Oct. 1/Sept. 4 
Rockville-Willimantic Lighting Co.— United Dyewood, pref. (quar.)..------------- $1% |Oct. 1/Sept.14 
7% 4S“ ia $1% |Oct. 1/Sept.15 United Pietle DEED oc nccsnnecccccceen 10c |Sept. 24/Sept. 6 
rmures ee amon $1% |Oct. 1/Sept.15 United Fruit Co., com. (quar.)...--.-------- 75e |Oct. 15\Sept. 20 
noite referred (quar.)...............2..2. $134 |Oct. 1/Sept.15 | United Gas & Electric Corp. preferred (quar.)--- 154% |Oct. 1)Sept. 15 
eke & Tool Co. . common AEN el 30c |Oct. 1/Sept. 20 United Gasli Im yovemens + 2 atysaaltes celsaleaae Sept. 29) Aug. 31 
Feesia Insurance Co. of America__........---- 20c |Oct. 1/Sept. 17 5% (quar £) Rt LR ES DE $i 4% |Sept. 29) Aug. 31 
Royal Baking Powder Oo. 5 iene dai sez 25ce |Oct. 1/Sept. 4 Uni oad id ~a7 ‘of Can., meneaee or Yee | Oct. 25/Oct. 15 
% rn ccamsane $14 Oct. 1\Sept. 4 United Light & . 7% prior Bet. . (monthly) -.-| 58 1-3c} Oct. 1/Sept.15 
Sabin obbins rape, MEE IMME.) 4 we cceces os $1%% |Oct. 1)Sept.25 6.36% prior preverred (monthly) -.-.--------- 53c |Oct. 1/Sept.15 
a te A Stores, Inc., 8. comamaon Oh ERS 75c |Oct. 1/Sept.19 6% prior eferred (monthly) ------.-------- 50c |Oct. 1/Sept.15 
preferred (quarterly).........-.------- $1% |Oct. 1/Sept.19 | United N. J. RR. & Canal = RRC NE Dy: $234 |Oct. 10/8ept. 20 
5 "o preferred ( le a al ais man ei 1 Oct. 1)/Sept.19 Spl s aie: Araceee fi i RE 2% \Jan. 1/Dec. 20 
St. Louis Natio: pen yarde (Snes. ie ncaee $1 Oct. 1/Sept. 15 United Profit Sharing, pref. (s-a)--..--.------- 50c |Oct. 31/Sept. 28 
Sayers & Scovill (quar.)......-2.--2-- 2 ee $1 Oct. 1\Sept. 20 United Shoe plachinery Co. = ER ) RE I» 6244c |\Oct. 5 a. 18 
6% preferred (quar) on age te Hr es Aetlagkeemeaatenpese sas $1% ‘Oct. 1'Sept. 20 Preferred (quarterly) _.....---.------------ 37%c Oct. 5!Sept. 18 
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Financial Chronicle Sept. 22 1934 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
i tindodedadn Oct. 1\Sept.15 | West Penn Electric, class A (quar.)....---.--- $1% |Oct. 1/\Sept. 17 
ny op Ao 7” Cpe cada sisc Oct. ilsept. 15 | West Texas Utility. $6 cum: pref (auat )_—-~--- 75e |Qct. 1/Sept. 15 
N “REE . . vaco a : ibakacaces . ‘ 
Ome releved gan ae  ccrapmencthe. come mtn si Oct. i Sent. 14 Weyenhberg Shoe ay preferred (quar.).....- HE Dec. 15|Dec. 5 
of jen ..........,.... le |Dee. 10|Dec. 5 | White Rock Mineral Springs Co.— ‘ Pi 
U. 8. Pipe & Foundry Co., com. (quar.)_....-.- 12%e |Oct. Sept. 29 Common (quar.).-..--------------------- 50c |Oct. i o—. 31 
Common (quar.).....-------- biddonsnmiae 12%e |Jan. spe. 3h fs ae By oo waccccccococccccccce 1% 0 ae i Bont. 31 
Preferred (GU8f}------a--e-wnnn-ne-oo----| SRE |OR- SREY 3e | whittall Can Co. Lid., 654% preferred ist loct. 1 Sept. 15 
United States Playing Card (quar.).....---.-- se Oct. } ave. oi wesc gone (qr) 3° seserseotanee-—* 13 aoe 1k as. : 
United Sakae Bugaz Oorp.. pref. (quar 3-222 $1 See satlbec, 10 | Wilcox Rich Go. class A (quar.).--......22..2 62145 |Sent. 30l8epi. 20 
Preferred (quarterly).............-.------ Apr5'35|Mar. 10 Wilson & Co., 7% preferred._......-.....---- h$1% j|Oct. 1 a. is 
Profesred (Quarterly) . 2. <a wccccceccseccce 1 Jly 5 °35\June 10 Winn & Lovett Grocery Co.,cl. A (quar.)...--- 50c |Oct. 1\Sept. r+4 
I enc nana iid enimminnekeet 1 ¥b20'35 Sept. 10 Preferred (quarterly) .........-.-.-.------ 1% Zo Oct. 1 — +14 
United States Tobacco Co., common (quar.)-.- - 1 Oct. 1/Sepc. 17 Winstead Hosiery (quar.)_......... Ceebnenene 1% |Nov. 1 ‘if 
OE TE eon ina ancien a dio cmawed 1 Oct. 1)|Sept. 17 Wiser Oil Co. (quarterly) ......-.....---.---- 25¢e |Oct. 1)|Sept. 
United States Trust 0: (ED cteakcnnmts oe tit Oct. 1)Sept. 20 Woodley Petroleum Oo. ........ ...--+------- f10% |Sept. 30|Sept. +4 
Universal Leaf Tobacco Co., inc., com. (quar.) - oo Nov. t 2. ie beh wpemecntentes lS eo = Oct. H sone. tH 
Upper bishinte Pow. &14..0% pref (aust). $135 Nov. 15 vetlel wrieley (Wa) JF” Go. (mouth) -—22222227 Bie rc ot ! wept. 20 
en Cl Di ceseneeeeaenasbonnews ae, Diccwsene | BEOORET cccccccecvcsnseceteawecscoosoese . Oct. 
Uproseit Metal. preferred get #3 me, iinet te | Ven henus bis Oe. (awit 532.222 2bc |Dec- tiBopt.21 
enango . Val. . (semi-ann.) - Vv. " . Cp. \ Ree ° 
a Clinton & Binghamton, debenture re es ag * —_. 7 Tepes (i. A.) Spring & Wire (quar.)-_-- Scns a5e a : ae 4 
Vorseous & Edanealvaneves FoR ea) 7750200202 Oct: dleeoe ti | ciesier-Hutter Broweries, inc. (aust) ...22...- ores ‘Oct: i'sepe. is 
Vicksb , Sb & Pacifi - Co.— 
pa gp heb mse nna iietan 2% Oct. 1/Sept. 7 + The New York Stock Exchange has ruled that stock will not be quoted 
Proterred (semi-annual)... .ccccccccccccccs 24% \Oct. 1 Sept. 7 ex-dividend on this date and not until further notice. 
VQRES SED LS, CHEER TENE) .-.-200--0oe oe ine: ft Sept. 15 t The New York Curb Exchange Association has ruled that stock wil? 
Class A stock | ( |” eet Rest 62%e |Oct. 1 Sept. 15 not be quoted ex-dividend on this date and not until further notice. 
Vulcan Detinning Uo., erred (quar.)....... 1 ti Oct. 20/Oct. 10 a Transfer books not closed for this dividend. 
wagner Electric ay R: pref. (quar.)..-.-.--.-. $i oa ; oon: +4 d Correction. ¢ Payable in stock. 
Wand Dating Gos Dp. we adael todo 568 Oct. 1|Sept. 15 f Payanle in common stock. g Payable in scrip. h On account of accu- 
Werte WEE. OE, WO). 04 ncs0ccoeccceccoccee $1% |Oct. 15/Oct. 6 mulated dividends. j# Payable in preferred stock. 
Waukesha Motor Co., com. (quar.).......--- 30c |Oct. 1/Sept. 15 m A quar. div. on the conv. f. stock, opt. ser. of 1929, of Commercia} 
pL EF he ES Ra errr 50c |Sept. 29/Sept. 20 Investment Trust Corp., has nm declared in com. stock of the corp. at 
Wesson Oil & Snowdrift Co., com. (quar.)....--. a Oct. 1/Sept.15 the rate of 5-203 of 1 share of com. stock per share of conv. pref. stock. 
Be ttt icine ddendovinnvesaesnarevans Oct. 1/Sept. 15 Opt. ser. of 1929, so held, or at the opt. of the holders in cash at the rate 
wos Coast Of, SreNeres.... cccccccccccccscce ‘ $1 Oct. i Sept. 15 of $1.50 for each share of oe , opt. = od page ie 
estern Canadian Collieries----------.------ - 15)------- Goldblatt Bros., Inc., dec’ a reg. quar. div. o . in cash or, 
bed Grocers, 7% ays (quar ss ---------- 1% rid pe Sept. 14 opt. of holder, 0.025 of a share of com. stock on each sh. of com. =. nee 
gen wag ne ota) gt ella ; White Rock Minerai 8 Co. declared $2.50 per share on 830 shares. 
bet og “ se Ney $1% |Oct. 1/Sept. 20 —Sa uivalent to $.50 per ym A 4,150 shares of com. stock for which ms 
West. ersey & Bs ed RR. 6% sp oc. gtd.(s.-a.)| $1 % Dec. i/Nov.15 - | peers | — a. = — ly the equivalent number o 
Wateenl Wate Oe Uwe lane 5-2-2) da ee. tee r Payable in Canadian funds, and in the case of non-residents of Canada 
Weston Electrical Instruments, A a ees 50c |Oct. 1/Sept. 24 a deduction of a tax of 5% of the amount of such dividend will be made. 
wore Sag A.) fg ry ee ee site oes : hh | u Payable in U. 8. funds. 9» A unit. w Less depositary expenses. 
enn Power, [UE vacdeveane ov. 1/\Oct. Less been for expenses. 
7% preferred (quarter y) Aes PE ONE 5 NER Se $1 Nov. 1'Oct. 5 ° tax. y A deduction has made for 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR WEEK 


ENDED SATURDAY, SEPT. 15 1934. 























* Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Depostts, Depostis, 
Members. Profits. Average Average. 
3 $ $ b 3 

Bank of N Y & Trust Co 6,000,000 9,928,100 103,473,000 12,322,000 
Bank of Manhattan Co. 20,000,000 31,931,700 282,831,000 31,780,000 
National City Bank....| 127,500,000} 38,018,700) a938,561,000] 173,910,000 
Chem Bank & Trust Co. 20.000 ,000 48,945,300 321,998,000 25,410,000 
Guaranty Trust Co... _. ,000| 177,466,200/b1,018,315,000 54,995,000 
Manufacturers Trust Co 32,935,000 10,297,500 246,039,000} 100,949,000 
Cent Hanover Bk & Tr Co 21,000,000 61.312,500 566,727,000 27,824,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 180,257,000 21,484,000 
First National Bank...- 10,000,000 88,495,500 375,300,000 12,454,000 
Irving Trust Co_....._. 50,000,000 57,693,500 381,764,000 7,627,000 
Continental Bk & Tr Co 4,000,000 3,507,900 27,051,000 3,334,000 
Chase National Bank..-_| 150,270,000) 66,520,800|c1,270,204,000 75,546,000 
Fifth Avenue Bank... __ 500, 3,251,600 1,289,000 102,000 
Bankers Trust Co... - 25,000,000 60,009,000} d600,309,000 23,266,000 

Title Guar & Trust Co__ 10,000 ,000 8,206,000 16,991,000 273, 
Marine Midland Tr Co- 5,000,000 7,346,200 8,364, 4,087,000 
New York Trust Co___- 12,500,000 21,714,500 210,599,000 19,043,000 

Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 ,754,000) 1,399, 
Public Nat Bk & Tr Co- 8,250,000 4,932,400 45,610,000 34,449,000 
CS ae 614,955,000) 723,312,200] 6,727,436,000! 630,254,000 





* As per official reports: National, June 30 1934; State, June 30 1934; Trust Com- 


panies, June 30 1934, 


Includes deposits in foreign branches as follows: (a) $202,871,000; (b) $57,215,000; 


(c) $67,349,000; (d) $22,028,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearin 
following are the figures for the week ended 


pt. 


House. The 


14: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 14 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan & $ $ $ < 
Grace National-____-_ 23,013,100 91,400) 1,825,500) 1,465,100) 21,674,300 
Trade Bank of N. Y_| 3,386,758 110,547 651,334 65,281] 3,041,512 

Brooklyn— 
People’s National_..| 4,860,000 89,000 312,000 330,000! 4,990,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis 

Manhatitan— $ < $ $ $ 
TIO. sicenecccucss 53,302,100) *4,024,800] 9,336,000} 2,193,000) 56,656,000 
Federation......... 6,625,594 96,837 527,809 783,647| 6,360,643 
| es 8,662,386 *526,865 474,940 62,385) 7,758,291 
|, te Rate: 16,578,900] *2,632,700| 1,454,900! 1,149,100} 16,813,900 
Lawyers County....| 29,496,000] *4,539,800 SAA. -saunbe 31,643,700 
United States_..._. 63,423,488] 15,538,795] 16,249,716) ___... 66,764,265 
Man 

PORRIPR ono cccesee 84,322,000} 2,466,000] 25,418,000 374,000) 98,455,000 
Kings County _.-_._- 27,026,008! 1,996,846! 5,859,534) _____. 28 ,266 ,436 




















* Includes amount with Federal Reserve as follows: Empire, 


$295,643; Fulton, $2,468,500; Lawyers County, $3,858,300. 


$3,001,900; Fiduciary, 








New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 19 1934, 
in comparison with the previous week and the corresponding 
date last year: 















































Sept. 19 1934|Sept. 12 1934|Sept. 20 1933 

id oertitl hand and due from $ $ ‘ 

Gold certificates on hand an ‘ 

CU. @. TRORSUEY .B<c-cccndcccescosee 1,719,469,000|1,665,565,000| 261,202,000 
Gold. . . cccccecccn- wcccccccccccccece| -----2----] -0-------- 746,619,000 
Redemption fund—F. R. notes... ----- 1,833,000 895,000 6,290,000 
Other Gngh. 2.0. ccccccccesecccosscces 56,527,000 57,106,000} 60,916,000 

Tota: reserves. ......-------------- 1,777 ,829,000)1,723,566,000)1,075,027,000 
Redemption fund—F. R. bank notes. -.-- 1,745,000 1,976,000 oe ’ 
Bills discounted: 

Secured by U. 8. Govt. obligations--- 2,623,000 2,410,000 12,341,000 

Other bills discounted--.-.-....-.---- 11,009,000 11,980,000} 27,900,000 

Total bills discounted. .-......---- 13,632,000 14,390,000} 40,241,000 

Bilis bought in open market.......-.-- 1,934,000 1,934,000 2,033,000 

Industrial Advances......--..-...---- 125,000 WES .nnsdduneeo 
. 8. Government securities: 

” DEE, dnc cdkantnora+bawtnen~+cteous 140,958,000} 165,749.000| 172,013,000 
Treasury notes... ----------------- 451,177,000} 418,076,000) 327,689,000 
Certificates and bills.----.--.------ 185,620,000] 193,930,000) 282,419,000 

Total U. 8. Government securities_._| 777,755,000] 777,755,000) 782,121,000 

Other GSOUPIteh...ccccccesoccnccccces| ccccsese--]  coccesneee 1,237,000 
Total bills and securities........---- 793,446,000} 794,180,000) 825,632,000 

Galt Be08 CORE. Ci ciancutacncnncensh jancdsacces] esccsecasal. scoveghannne 

Due from foreign banks.-.-..-...--.-..-.-- 922,000 1,191,000 1,565,000 

F. R. aotes of other banks.......----- 7,714,000 5,055,000 4,975,000 

Uncollected items......----.-.------- 119,524,000 99,868,000| 116,498,000 

BOGE GREE, 2 ccccccscncnccacaccese 11,468,000 11,468,000 12,818,000 

All other asseta......---------------- 37,646,000} 41,666,000} 30,450,000 
Total assets... .....-..---.-...----- 2,750,294,000/2,678,970,000|2,069,793,000 
TAabdtittes —- 

F. R. notes in actual circulation. ..---- 651,318,000} 654,357,000] 640,787,000 

F. R. bank notes in actual circulation net 29,751,000 30,155,000 53,110,000 

Deposite—Member bank reserve aco’t. -/1,581,110,000)1,572,157,000|1,046,929,000 
U. 8. Treasurer—General account.-.-| 121,817,0C0 67,983,000} 26,151,000 
VFordian baak.. . ..c0 -ccceccceccscsee 2,989,00C 4,438 ,000 5,801,000 
Other deposits... -...-ccecnnnccoeee 120,458,000} 127,618,000) 29,962,000 

Tetel GORGE. on concvescsesccese 1,826,374,000)| 1,772,196 ,000/1,108,843,000 

Deferred availability items.......-.--- 113,901,000 94,264,000} 111,585,000 

CEE DEON Dh. co cakccwieniesccncats 59,576,000 59,591,000 58,497,000 

PG a tiincetcaaee 6s ebebe 45,217,C00 45,217,000 85,058,000 

Reserve for contingencies. -.-...----.- 4,737,000 4,737,000 1,667,000 

All other Habilities.................-- 19,420,000 18,453 ,CO0O 10,246,000 
Titel RAE icinnnnndsnnsbahuhe 2,750,294,000|2,678,970,000|2,069,793,000 

Ratio of total reserves to deposit and 
F. R. note liabilities combined. - .---- 71.8% 71.0% 61.4% 

Contingent ability on bills purchased 
tor foreign correspondents. ---- nobew 251,000 300,000 15,600,000 

Commitments to make industrial 
REVOREEE on 6 6 av cctaetduntsianatsece 15,000 IED 6nconscume 





* “Other cash’ does not include Federal Reserve notes or a bana’s own Federal 
@ bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
certificates being worth less to the extent of the dif- 

ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 20, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘Current Events 
and Discussions.’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 19 1934 


1829 





































































Sept. 19 1934|Sept 12 1934|Sept. 5 1934)Aug.29 1934|)Aug. 22 1934) Aug. 15 1934)Aug. 8 1934)/Aug. 1 1934/Sept. 20 1933 





ASSETS. $ $ $ $ $ $ $ $ $ 

Gola ott. on hand & due trom U. 8.2...|4,957.624,000]4,960,996,000|4,960,078 .000]4,979.482,000] 4,963, 361,000/4,961,374,000|4,929,548,000|4,908,009,000) 955,529,000 
23,382,000] 23,043,000] 23,889,000 24,293,000] 24,034,000| 24,313.000| 24,357,000] 24,003,000| | 36,162,000 
229,733,000| 228,314,000| 209,113,000] 235.917,000| 228,660,000| 224.456,000| 219.961,000| 225.891.000| 230,835,000 

















Total reserves... .--- eccccecsscees 5,210,739,000|5,212,353,000|5,193,080,000|5,239,692,000|5,216,055,000|5,210, 143,000|5,173,866,000|5,155,903,000|3,821,801,000 
Redemption fund—F. R. bank notes....- 1,995,000] 2,226,000] 1,898,000] 2,112,000} 2,336,000] 2,006,000} 2,347,000) 2,105,000} 8,528,000 
Secured by U. 8. Govt. obligations..--| 5,357,000] _ 5,624,000] 6.180.000] 4,146,000} 3,437,000} _3,820,000/ 3,628,000] —_4.130,000| 27,092,000 
Other bills discounted... ..--.-------- 16,608,000] 17,716,000] 17,457,000] 16,861,000] 16,379,000] 16.387,000| 16,922,000] 17,240,000] 103,069,000 
Total bilis discounted... .------------ 21,965,000] 23,340,000] 23,637,000} 21,007,000] 19,816,000} 20,207,000] 20,550,000] 21,370,000] 130,161,000 
Bills bought in open market------------ 5,202,000] 5,202,000] 5,219,000} 5,247,000] 5,114,000] 5,198,000] 5,200,000] 5,206,000] 6,932,000 
Industrial Advances... ...---- @* .ecesese 1,494,000] 1,281,000 922,000 810,000 298,000} ~° ‘214,000 28,000 GEE Wancuscase 
U. 8. Government securities—Bonds-- - - - 396,643,000] 467,343,000| 467,848,000] 467,839,000] 467,565,000] 467,499,000] 467,799,000| 467,809,000] 441,396,000 
TREY GEU0D... ...-022.ccceccccenee 1,421,710,000| 1,324,622 ,000|1,303,369,000| 1,281 ,420 ,000| 1,271,709,000| 1,271.707,000] 1,257.759,000|1,252,320,C00| 934,624,000 
Certificates and bills... -------------- 612,369,000| 639,341,000| 660,592,000] 682,543,000) 692,250,000] '692,251,000| '706,202,000| 711,651,000] 861,760,000 

















Total U. 8. Government securities - -/2,430,722,000|2,431,306,000/2,431,809,000| 2,431 ,802,000|2,431,524,000/2,431,457 ,0U0|2,431,760,000|2,431,780,000|2,237,780,000 
Other securities... ....-------- osccee- 356,000 356,000 356,000 391,000 428,000 428,000 440,000 465,000 1,789,000 
Total bilis and securities. ..-.-.-----.- 2,459,739,000/2,461,485,000/2,461,943,000/2,459,257 ,000|2,457,180,000/2,457 ,504,(00|2,457,978,000|2,458,826 ,000|2,376,662,000 
Due from foreign banks-------------- - 2,426,000 3,126,000 3,127,000 3,127,000 3,141,000 3,125,006 3,124,000 3,124,000 3,909,000 
Federal Reserve notes of other banks ---| 22,735,000} 19,700,000| 17,539,000} 17,834,000} 16,727,000} 16,703,000} 16,519,000] 17,298,000} 19,799,000 
Uncoliected items-_-.-.-...-------------- 486,940,000! 458,386,000} 436,531,000] 401,225,000] 404,761,000] 470,989,900] 377,518,000] 438,558,000! 435,845,000 
Bank premines. _-.....--.------------- 52,821,000  52,820,C00| 52,803,000 52,775,000) 52,775,000} 52,774,000 52,753,000} 52,727,000 54,551,000 
All other resources. - . .- wecccccccccccce 52,937,000) 57,121,000} 64,582,000; 56,824,000) 54,759,000 51,917,000, 50,878,000 49,674,000) 54,112,000 
Total assets. . ....--..-------------- 8,290,332,000/8,267,217,000|8.233,503,000|8,232,846,000/8,207,734,000|8,.265, 161 ,000|8,134,983,000|8.178,215,000| 6,775, 207,000 
LIABILITIES. 

F. K. notes tn actual circulation. --.-~.-.-- 3,146,596 ,000|3,148,449,000/3,149,659,000/3,103,289,000/3, 105,028,000/3,102,373,000/3,095,333,000/3,078,823,000| 2,986,781 ,000 
F. R. bank notes in actual circulation..--}| 30,633,000) 31,127,000] 31,432,000} 31,933,000} 32,303,000} 32,651,000] 33,184,000| 33,864,000] 137,170,000 


See Member banks’ reserve account| 3 ,889,365,000|3,948,304,000/3,907,169,000/4, 126,973,000] 4,072,321,000/4,064,270,000|4,059,070,000|3,914,813,000|2,543,328,000 
Treasurer—General account.a---| 210,462,000} 138,729,000] 162,988,000] 29,936,000] 43,773,000]  57,894,00C| 24,595,000| 159,594,000] 59,123,000 















































fusaon ee eee 10,578,000] 12,028,000} 11,710,000} 11,238,000 9,513,000 8,147,000 6,978,000 6,864,000] _ 16,174,000 
Other deposite..-...-.-.------------ 184,524,000} 200,998,000} 191,180,000) 192,686,000} 201,775,000] 203,261,000} 202,280,000} 211,978,000} 147,997,000 
Total deposics....-.-------------- 4,294,929,000/4,300,059,000|4,273,047.000/4,360,833,000/4,327,382,000|4,333,572,C00|4,292,923,000|4,293,249,000|2,766,622,000 
Deferred qvemahtiey 196028..nncccecccces 482,972,000] 453,515,000] 434,944,000} 400,800,000} 408,230,000] 464,045,000] 381,093,000] 437,474,C00| 428,340,000 
COGN HONE WD... 2202062 -ccccwccccccce 146,671,600] 146,663,000] 146,554,000] 146,529,000) 146,514,000] 146,423,000] 146,612,000] 146,552,000} 145,858,000 
aaa 138,383,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000] 148,383,060] 138,383,000] 138,383,000] 278,599,000 
Reserve for contingencies.... ..-.--..-- 22,447,000] 22,447,000| 22,453,000} 22,545,000) 22,545,000] 22,544,000) 22,541,000} 22,540,000} 12,105,000 
All other Mabilities. .......--.---------| 27,701,000] 26,574,000] 37,031,000} 28,534 ,000 27,349,000} 25,170,000} 24,914,000) 27,33C,000} 19,732,000 
Total liabilities. ....-.-..------------ 8,290,332 ,000/8,267,217,000|8,233,503,000 8,232,846,000 8,207,734,000|8,265,161 ,000|8,134,983,000|8,178,215,000|6,775,207,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined--.----- 70.0% 70.0% 70.0% 70.2% 70.2% 70.1% 70.0% 69.9% 66.4% 
Contingent liability on bills purchased for 
foreign correspondeots- -.-.--. ------- 599,000 647,000 579,000 573,000 528,000 642,000 895,000 1,085,000) 46, ened 
Commitments to make industrial advances 686,000 681,000 491,000 357,000 345,000 80,000} ----..-.--] ----------] ---------- 
Maturtty Dtstributon of Btils and $ $ $ $ $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted.......---.-- 15,090,000] 17,401,000] 21,320,000] 17,667,000} 13,548,000] 13,971,000] 13,083,000} 14,498,000} 95,693,000 
16-30 daya bills discounted... ...------- 990,000 646,000 725,000 1,584,000 4,859,000 3,802,000 1,462,000 1,007,000} 10,907,000 
31-66 days bills discounted. ....-------- 671,000 651,000 676,000 811,000 719,000 1,464,000 5,028,000 4,919,000} 11,430,000 
61 90 days bills discuunted_-__...------- 5,180,C00 4,598,000 864,000 884,000 619,000 882,000 872,000 805,000} 10,838,000 
Over 90 days bills discounted_-....----- 34,000 44,000 52,000 61,000 71,000 88,000 105,000 141,000 1,293,000 

Total bills discounted... .....-.------ 21,965,000] 23,340,000] 23,637,000] 21,007,000} 19,816,000} 20,207,000} 20,550,000} 21,370,000) 130,161,000 

1-16 days bilis bought in open market-.- 222,000 441,000 406,000 3,594,000 3,522,000 378,000 499,000 606,000 3,207,000 
16-30 deys bilis bought in open market--- 360,000 142,000 192,000 456,000 444,000 3,643,000 1,212,000 1,413,000 863,000 
81-60 days bilis bought in open market. -- 4,288,000 928,000 765,000 741,000 539,000 423,000 359,000 400,000 2,018,000 
61-00 days bills bought tn open market --- 392,000 3,691,000 3,856,000 456,000 609,000 754,000 3,130,000 2,787,000 844,000 
Over 90 days bills bought in open market; | __________| ----------]) eee eee Of eres Sire py ae Teen Se IR eat, Ee re 

Total bilis bought in open market----- 5,202,000 5,202,000 5,219,000 5,247,000 5,114,000 5,198,000 5,200,000 5,206,000 6,932,000 

1-15 days industrial advances.......... 15,000 3,000 3,000 D254 wccecences| Sosewsens| sacboonacdl” scsedasetat “RSCdscen=o 
16-30 days industrial advances........-- 20,000 17,000 1,000 2,000 SOO caccssanesl sussddspes] “anaebaabas| $40005044> 
31-60 days :ndustrial advances_.....-..- 25,000 25,000 9,000 5,000 3.000) cccccccccn] cwcecccccs] cocecccecc| ooosecce=- 
61-90 days industrial advances_.......-- 79,00C 80,000 59,000 10,000 0 i ee er Me 
Over 90 days industrial advances.......-. 1,355,000 1,156,000 850,000 793,000 283,000) ----------] cnccccnccn] cecececene| oe e------- 

Total industrial advances. ........---- 1,494,000 1,281,000 922,000 810,000 BOB O00 ccnccsccce] succsccscs § ‘sosdecccos] sescceuese 

1-15 days U. 8. certificates and bilis----| 48,515,000] 48,522,000] 23,022,000} 43,600,000] 69,347,000} 36,998,000} 38,232,000} 54,263,000) 80,183,000 
16-80 days U. 8. certificates and bills--.-| 44,982,000} 51.547,000| 64,515,000] 54,523,000} 23,022,000} 43,600,000} 69,348,000} 36,997,000) 46,300,000 
31-60 days U. 8. certificates and bills-.--| 75,568,000] 78,468,000} 112,310,000] 104,325,000] 110,497,000] 111,069,000] 87,537,000) 98,122,000) 97,972,000 
61-90 days U. 8S. certificates and bilis-.--| 189,169,000] 40,875,000} 69,815,000] 110,815,000} 120,268,000] 117,718,000} 114,310,000] 104,325,000) 325,199,000 
Over 90 days U. 8. certificates and bilis--| 255.135.000| 419.929,000] 390.930,000| 369,280,000] 369.116,000| 382,866,000| 396,775,000] 417,944,000] 312,106,000 

Total U. 8. certificates and bills------ 612,369,000] 639,341,000] 660,592,000] 682,543,000} 692,250,000} 692,251,000] 706,202,000) 711,651,000) 861,760,000 

1-15 days municipal warrants_.-..---.--- 356,000 356,000 356,000 391,000 428,000 393,000 405,000 430,000 1,710,000 
dE SdmeGaaiol eb kanes) macsanbeeel abesenee’ 35,000 35,000) = ..------| 0 eee wee 
rr rr ee nd cavacubdual sisecceueal  asdeinabacl asvetestunl seenebetesl, svacvawaes Se. wwwennes 
I PRON 26 OC OE ae Le ee ee i UL 6coeaeeeéhel  seenenaseale. wenbumen 37,000 
OR aR asa eal Sadeeabekal coscbcosce! “Scaseuvesal sokasheeesk,. seaanenhe 42,000 

Total municipal warrants___.--..---- 356,000 356,000 356,000 391,000 428,000 428,000 440,000 465,000 1,789,000 

















Federal Reserve Notes— ts 
Issued to F. R. Bank by F. R. Agent----|3,435,055,000/3,436,603,000|3,416,357,000|3,392,499,000/3,393,650,000)3,389.813.000/3,388 ,544,000|3,367,162,000/3, 279,097,000 
Held by Federal Reserve Bank--.---.--.-- 288,459,000] 288,154,000] 266,698,000} 289,210,000] 288,622,000) 287,440,000) 293,211,000] 288,339,000} 292,316,000 


In actual circulation. .............--- 3,146,596,000/3,148,449,000/3.149,659,000/3, 103,289,000|3, 105,028 ,000|3.102.373,000/3 ,095,333,000/3,078,823 ,000/2,986,781,000 


Collateral Held by Agent as Security for 
Notes Issued 1o Bank— 
























































Gold etfs. on hand & due from U.S. Treas eee LR SE Re 
By gold and gold certificates.__.......- 3,187,416,000/3,189,656,000/3,145,156,000/3,130,656,000|3,131,656,000/3,125,656,000/3, 134,156 ,000/3,098,156,000 i 518 291 000 
Gold tund—Federal Reserve Board... -- j 1213935 000 
pS ALANS ELLE AEE ET EN Tl 11,788,000} 12,852,000} 12,120,000] 10,685,000 9,623,000} 1,250,000} 10,263,000) 10,831,000) 79,468,000 
U. 8. Government securities....__..._-- 292,300,000] 278,400,000} 296,000,000} 296,000,000] 289,500,000} 294,500,000) 281,500,000) 297,400,000) 527,200,000 

Total collateral.. _... _. __________ 3,491,504,000'3,480,903,000!3,454.276,00013,437,341 ,000|3,430,779,000| 3,430,406 ,000!3 .425.919,00013,406.387,000|3,338,894,000 





*“Other cash” does not inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59,06 conte, these certificates being worth less to the extent of tae difference, the difference itself having been appropriated as profit by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 


a Caption changed from “Government” to ““U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Otber 
deposits.” b Less than $500,000. 
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Weekly Return of the Federal Reserve Board (Concluded) 


WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 19 1934 


Sept. 22 1934 





Two Ciphers (00) Omtited. | 
Federal Reserve Bank of— Total, New York.| Phtla. |Cleceland.| Richmond) Alianta. 


RESOURCES. g g $ $ $ t 


Gola 

from U.S. Treasury 4,957 ,624,0 259,127,0|377,891,0|192,758,0) 102,043,0 
Redemption tund—F. R. notes..| 23,382,0 2,991,0 788,0| 1,980,0| 3,707,0 
Other cash 


229°733.0 36.488.0| 12.232.0| 8,893.0] 13,059,0 
5,210,739,0 298,606 ,0|392,911,0|203,631,0|118,809,0 
0 


Chicago. 
$ 
1,069 ,650,0 
1,303,0 
34,173,0 
1,105,126,0 


St. Lowts. 
$ 
180,094,0 

728,0 
8,407,0 
189,229,0 


Dallas. 
$ 
104,554,0 
441, 
6,149,0 


San Fran; 
$ 
299,064,0 

4,093,0 
13,489,0 


316,646,0 


Minneap. 
$ 
131,214,0 

1,020,0 
11,917,0 


144,151,0 


Kan.Ctty. 
= 
171,340,0 

802,0 
8,668,0 
180,810,0 





— 


’ , 


56,52 


7 
1,777,829 
0 1,745 


= 
SS 
2 


wo 


ecoisco soicesc 





Total reserves. 
Redem. fund—F. R. bank notes. 
Bills discounted: 
Bec. by. U. 8. Govt. obligations 
Other bills discounted 


Total 


5,357,0 
16,608 ,0 1 


21,965,0 
5,202,0 
1,494,0 

396 ,643,0| 23,215,0 
1,421,710,0| 93,623,0 
612,369,0| 40,840,0 


2,430,722,0)157,678,0 
356,0 


’ 


,623 
009 
632 
934 


30,0 
155,0 


185,0 


“<= --- 


4,081,0 
5,288,0 
536 ,0 
135,0 
25,139,0 
99,384,0 
42,597 ,0 


167,120,0 
356,0 


258,0 


317,0 
488,0 
85,0 


30,557,0 
127 ,047,0 
55,420,0 


213,024,0 


502,0 


739,0 
193,0 
80,0 
14,855,0 
61,763,0 
26 ,944,0 


103 ,562,0 


122,0 
287,0 


124,0 


149,0 
85,0 142,0 
339,0 93,0 


15,852,0| 13,931,0 
34,623,0| 54,666,0 
15,103,0| 23,847,0 





2 
1, 
748,0 13, 
371,0 1, 


3,0 


3 
3 


140,958,0 
451,177,0 
185,620,0 


777 ,755,0 


13,797,0 
55,287,0 
24,116,0 


56,185,0 
24,507,0 


94,212,0 


36.662,0 
15,993,0 


71,475,0 


252 ,093,0 
114,108,0 


99,200,0 
43,274,0 


166 ,331,0 





158,800,0 
183,0 

336 ,0 
49,706,0 
3,224,0 
608,0 


584,954,0 


2,459,739,0 793 ,446,0 
2 922,0 
7,714,0 
119,524,0 
11,468,0 
37 ,646,0 


2,750,294,0 


173,435,0 
265,0 
708,0 

37,914,0 


4,333,0 
5,039,0 


520,300,0 


213,914,0 
233,0 
1,000,0 
43 ,340,0 
6,788 ,0 
1,442,0 


659,628,0 


104,574,0 
92,0 
1,474,0 
43 ,862,0 


3,128,0 
1,669,0 


358,430,0 


429,244,0 
321, 
3,800,0 
68,213,0 
7,387 ,0 
1,288,0 


1,615,379,0 


93,674,0 
10,0 


1,351,0 
21,673,0 
3,126,0 
36,0 


309 ,299,0 


71,795,0 
68,0 
309,0 
20,534,0 


1,757,0 
930,0 


206,537 ,0 


166 ,877,0 
172,0 


2'372.0 
2'047,0 


233,379,0 


52,937,0 
8,290,332,0 


441,0 
307 ,472,0 





229,646 ,0 515,014,0 
LIABILITIES. 
F. R. notes in actual circulation 


F. R. bank notes in act’! circul’n.. 
Deposits: 


Member bank reserve account. 
U. 8. Treasurer—Gen. acct 


3,146,596,0 
30,633, 


3,889,365, 
210,462 
10,578, 
184,524, 
4,294,929, 
-| 482,972,0 
146,671,0 
138,383 ,0 
22,447,0 
27,701,0 


8,290,332,0 


651,318,0 
29,751,0 


1,581,110,0 
121,817,0 
2,988,0 
120,459,0 
1,826,374,0 
113,901,0 
59,576,0 
45,217,0 
4,737,0 
19,420,0 


2,750,294,0 


243,555,0|312,737,0|157,432,0|129,322,0| 773,799,0|135,439,0|106,164,0|114,295,0) 49,718,0 


260,663 ,0 212,154,0 
8 


22,0 


243 ,837,0 
5,314,0 


,0 
1,717,0 


251,704,0 
49,531,0 
10,761,0 
9,610,0 
1,053,0 
750,0 


584,954,0 


136,085,0 
8,543,0 
441,0 
1,626,0 


146 ,695,0 
42 ,733,0 
4,994,0 
5,171,0 
1,155,0 
50,0) 


358 ,430,0 


121,340,0] 90,816,0 
4,711,0) 1,133,0 
83,0 267,0 
15,262,0| 7,596,0 


141,696,0) 99,812,0 
22,161,0| 15,773,0 
4,053,0} 3,114,0 
4,756,0| 3,420,0 
51,0} 1,026,0 
343,0 37,0 


309,299 ,0/229,646,0 


151,048,0 232,727,0 
1,956,0} 2,801 6,036,0 
325,0 4,0 
3,080,0 15,900,0 


156,409,0 255,487,0 
28,171,0 
4,131,0 
3,613,0 
9,0 

234,0 


307 ,472,0 


ws 
o 
ze 





0 
0 
,0 
0 
0 
0 


es 
Noe | 
sts 33 


~~ 
Seas 


wo 
~ 
Qo 
Ss 





659 ,628,0 233 ,379,0]1,615,379,0 515,014,0 


Memoranda. 
Ratio of total res. to dep. & F. R. 
note liabilities combined 
Contingent liability on bills pur- 


ehased for for'n correspondents 
Commitments to make industrial 


70.0 72.6 71.8 
599,0 38,0 251,0 51,0 20,0 19,0 
686,0 110,0 15,0 105,0 37,0 115,0 
* “Other Cash” does not include Federal Reserve notes or bank*s owm.Federal Reserve bank notes. 


FEDERAL RESERVE NOTE STATEMENT 


66.9 67.0 57.5 73.3 68.3 


18,0 
132,0 


70.0 66.8 
15,0 


172,0 


64.0 67.7 















































Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— 
Federal Reserve notes: 

Issued to F.R.Bk. by F.R.Agt_ 
Held by Fed’l Reserve Bank 


In actual circulation 


Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 





$ 
328,405,0 
15,668,0 


312,737,0 


$ 
261,694,0 
18,139,0 


243 ,555,0 


3 
754,988,0 
103 ,670,0 


651,318,0 


$ 
285,984,0 
25,321,0 


260 ,663,0 


$ 
3,435,055,0 
288 ,459,0 


3,146,596,0 


$ $ 
54,837 ,0|256,496,0 
5,119,0| 44,342,0 


49,718,0|212,154,0 


$ 
120,402,0 
6,107,0 


114,295,0 


$ $ 
141,407,0/110,259,0 
5,968,0} 4,095,0 


135,439 ,0/ 106,164,0 


$ 
804,847,0 
31,048,0 


773,799,0 


$ 
149,518,0 
20,196,0 


129,322,0 


$ 
166,218,0 
8,786,0 


157 ,432,0 





3,187,416,0 
11,788,0 
292,300,0 


3,491,504,0 


278,617,0 
748,0 
10,000,0 


289 ,365,0 


212,500 ,0/282,431,0 
1,609,0 317,0 
50,000,0) 50,000,0] 27,000,0 
264,109 ,0'332,748,0'167,735,0 


RESERVE BANK NOTE 


140,340,0 
3 


81,385,0 
150,0 
72,000,0 
153,535,0! 819,663,0 
STATEMENT 


105,000,0 
168,0 
6,300,0 


111,468,0 


819,513,0/128,936,0 
150,0 154,0 


13,000,0 
142,090,0 


113,550,0 
73,0 
10,000,0 
123 ,623,0 


55,675 ,0|205,763,0 
133 113 


, 


54,000,0 
259,876,0 














771,484,0 
FEDERAL 


55,808,0 








Two Ciphers (00) Omitted. 
Federal Reserve Agent at— 


Federal Reserve bank 


Total, New York.| Phtia. 





notes: 
Issued to F. R. Bk. (outstdg.)- 
Held by Fed’l Reserve Bank... 


$ 
42,508,0 
11,875,0 


$ 
30,789,0 
1,038,0 


$ 
10,208,0 
10,208,0 





In actual circulation—net *_ 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_. 
U. 8. Government securities... 


30,633,0 


48 ,474,0 


29,751,0 


31,474,0 











48 ,474,0 





31,474,0 



































* Does not include $93 
the United States. 


-173,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 








Following 
and liabilities of the re 


the latest week a 
figures of New 


, The comment of the Reserve Board - 
rs in our department of ‘‘Current Events and Discussions,’ immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


Weekly Return for the Member Banks of the Federal Reserve System 
is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


rting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 4 on the figures for 


we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 12 1934 (In Millions of Dollars) 





Total. 


New York 


Phila. 


Cleveland. 


| Richmond 


Allania. 


St. Louts. 


.| Kan.Ctty. 


Dallas. 





$ 
8,051 


$ 
1, 


059 


346 


$ 
330 


$ 
507 


$ 
569 


$ 
1,879 





3,586 


489 


210 


900 





1,693 
1,893 


4,465 


219 
270 


570 


71 
139 
297 


219 
681 


979 














2,994 
1,471 


1,393 
52 





287 
































* Aug. 29 fig ures repeated. 
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United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





U. S. Treasury Bills—Friday, Sept. 21 
Rates quoted are for discount at purchase. 












































WILLIAM B. DANA COMPANY, Publishers, 

William Street, Corner Spruce, New York. Bid. | Asked. Bid. | Ashes. 

ef eeeeee ed eee oR cece eee 

. . _— SF APU Ze ew eee ewe “407/60 | «<<< an “eee “4&7 /O0 | << 

Railroad and me ge Stocks.—For review of the Oct. 10 1934-------- v18% ieau Jan. 16 1935........ 33% auves: 

o f woereee 0.15% | .... Jan, 23 1935....-..- 0.25% | ..... 

New York stock market, see editorial pages. Se ae eee ees none rae i tae e~oeenn Osea | 2227: 
The following —— made at the Stock Exchange this ct. 31 1934...__-~~ 0.15% | _.... ro. 6195........ 30% | _-.-. 

t. 2 > 8 eee 0.20% | ..... Feb. 13 1935....-..- 0.30% | -.... 

week (Sept. 15 or sep 1 meter of shares not repre wee 04 Gee : 20% ven aod: meccnm .* apse 
sented in our detailed list on the pages which follow: Nov. 21 1934... 0.20% | 2222. Feb. 27 1934........ 0.30% | 2... 
= Beg a8 8B sooo] 8 | oo | a8 age nnn] BB |S 

» BO Bee Gneccocecs Seve | emecs ar. 13 1935........ 0% | aocce 

STOCKS. Sales Range for Week. Range Since Jan, 1. tS - aa ahiees ‘ in nae 
ee Weak Lowes Highes Lowes H —— = ‘ 

. Ss. t. s | Re on? 
| = = United States Government Securities on the New 
Railroads— Par\Shares.| $ per share. | $ per share. \\$ per share.$ per share. 

aare ... Sl Oe Sette] Se Share gt Ber ares ey ere. cos — ro acy ag Mt og F- we — > daily — 
Preferred ._..__- 100) 50} 5 Sept19| 5 Septl 5 Jan 11% Feb Oo e@ transactions in iperty an, ome wners’ an, 


Cleve & Pittsburgh - - 50) 40| 7014 Sept 19| 7034 Sept 19) 70% Sept) 76% July 
Duluth 8S & Atl..100| 100 %Sept15| % Septl % Jan 1% Apr 
Hudson & Manh pf- 100) 100} 11 Sept15\ 11 Septi15) 9% July) 26% Jan 
Int Rys of Cent Amer—| | | 

Certificates - ~~. ---- 4 10) 2% Sept 20) 24 Sept 
x Wabash RR pf B-100 a | 3% Sept 20; 3% Sept 


Indus. & Miscell.— 
Abrah’m & Straus pf100 40 108 Sept18108 Sept 18] 89 Janjii10 July 
Am Mach & Mets ctfs * 100, 7% Sept 18| 74 Sept 18} 4% Jan 10 May 
Am Rad & St San pf 100 50/122 Sept 20122% Sept 111% Jani123 Aug 
Art Metal Construct -10 -360| 4% Sept21) 5 Septl 4 July) 9% Apr 
AtlG & WISSL pf 100 100, 9% Sept 18) 9% Septl1 9% Sept 24 Apr 
Austin Nichols prior A * 10 51 Sept 15 51 Sept 15] 314 May) 64 Apr 
Bloomingdale 7% pf 100 50 100 % Sept 17|10044 Sept 17] 88 Janlo7% July 
Boeing Airplane Co w 15 3,900, 7 Sept17 8% Sept19) 7 Sept) 10% Sept 
Bon Ami class A----- 60| 82 Sept 17) 8214 Sept 15) 76 May 86 July 
Briggs & Stratton. --- 400) 18% Sept 15 18% Sept 20) 14 July) 24% Apr 
Brown Shoe pref - - “60 80120 Sept17120 Sept 17) 118% June125 Aug 
Burns Bros cl A ctfs-_-_* 100 1% Sept18 1% Sept 18) 1 Jan) 4% Feb 
Collins & Aikman pf 100; 120,78 Sept15 78 Sept 15) 75 Sept 94 Apr 
Consol Cigar pf (7).100 30| 491% Sept 18 4914 Sept 18) 31 Jan 59 Apr 
Corn Exch Bk Tr Co-_20 310 40% Sept 18) 434 Sept 21) 404% Sept) 51 Jan 


2% Jan 6% Mar 
2% Jan) 6% Mar 













Crown W’mette Ist pf ‘ 10 61 Sept 17) 61 Sept 17! 47 Jan| 69 Apr 
Duplan Silk.-.------ *| 100| 15 Sept21/ 15 Sept21) 14 July; 23 Feb 
Freeport Tex pref__ 100) 300:113% Sept 21116 Sept 20/113% Sept160% Jan 
Guantanamo Sug pf 100) 30, 25 Sept17| 25 Septi17)| 7% Jan 31 Feb 
Harbison Walker 

fract pref_._.--- 1 20,90 Sept15 90 Septl Jan 100 Jan 


87 

ng 2% May) 4% Apr 
Interstate DeptStspf100 100|' 61 Sept15 61 Sept15) 21% Jan 72% Apr 
Island Creek Coal pf-1) 240105 Sept17106 Sept 15) 90 Jani110 Aug 


10113 Sept 19 11314 Sept 19} 97% Jan|11334 July 





Kans Cy P & L pfser B*) 
Kresge Dept Stores_-_1! 800, 4 Sept15 5 Sept2li 2% Jan) 7% Feb 
Mackay Cos pref... 100) 10 20% Sept 21) 20% Sept 21 = Aug! 33. May 
Math Alkali Wks pf 10g 10 1304 Sept 15 13044 Sept 15/110 Jan135 June 
Merch & Min Tr Co-_-_* 100, 28 Sept 18, 28 Sept18| 28 Sept 3334 June 
Norwalk T & R pref- 50, 150| 35% Sept 21) 37 Sept 17) 30 Aug 40% Sept 
Omnibus Corp pref. 100 200 85 Sept 21\ 86 Sept 20] 85 Sept 95 Jan 
Peoples Drug Stores __- 100| 45 Septi8 45 Sept 18) 21 Jan' 55 June 
6%% conv pref. 10 20110 Sept17110 Sept 17) 86 Jan110 Sept 


Standard Brands pf. 100 20125 Sept15125 Sept15121% Jani127 Sept 
Standard Oil of Ind.25) 12,600, 25% Sept 18, 25% Sept 19| 254% Sept 274% Aug 
The Fair pref_---- 100) 50 60 Sept15 60 Sept 15) 50 Jan 83 Apr 
Und - Ell- Fish pref 100) 10125 Sept17,125 Sept 17/102 Jan 125 July 
United Aircraft w 1.5 13,900 8% Sept18| 9% Sept 15| 8% Sept 11% Sept 
United Air Lines Trans- 

port v t c—w i____- 5| 4,900 3% Sept15) 4% Sept21) 3% Se 6% Sept 
U 8 Express_____. 100, 300 \% Sept 19) 4 Sept 19) % May’ 1% Apr 
Univ Leaf Tob pref-_ 100) 70,124 Sept 17,126 Sept 20,112% Jani27 Sept 
Vadsco Sales pref__100 100) 19% Sept 21' 19\% Sept 21) 19% Aug 22% June 


* No par value. x Companies reported in receivership. 











The Week on the New York Stock Market.—VFor 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratlroad State, Untted Total 
Week Fnded Number of | and Mtscell. |Muntctpal & States Bond 
Sept. 21 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 344,670| $2,425,000} $1,086,000] $2,020,000) $5,531,000 
Monday ....--- 648,490 3,939,000 2,001,000 5,256,000} 11,196,000 
ch ee 534,480 5,078,000 2,557,000 4,040,000} 11,675,000 
Wednesday ___. 556,760 5,379,000 3,195,000 3,233,000} 11,807,000 
Thursday --_-_- 486,980 6,602,000 3,237,000 6,073,000} 15,912,000 
NS obese re 712,010 6,262,000 3,346,000 4,393,000} 14,001,000 
Total. ....... 3,283,390' $29,685,000' $15,422,000! $25,015,000’ $70,122,000 
Week Ended Sept. 21. Jan. 1to Sept. 21. 
New York Stock 
Exchange 1934. 1933. 1934. 1933. 





Seno shares - 3,283,390] 15,924,834 259,747,925 536,758,994 
0: 

Government bonds_--_| $25,015,000 $13,290,900! $660,264,700| $324,242,800 
State & foreign bonds.| 15,422,000} 16,669,000) 465,230,000 561,919,500 
Railroad bonds______- 29,685,000 “1,733,391,000] 1,598,775,900 


a $70,122,000! $79,970,900' $2,858,885,700! $2,484,938,200 


























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 21 
































Int, Int. 

Maturity. Rate. | Bid, | Asked. Maturtty Rate. | Bid. | Asked, 
Bept.15 1936__-| 134 %| 1004s: | 10072 ||Apr. 15 1936_...| 2% %| 102%*ss| 10225, 
Aug. 11935. | 1% %| 10122 | 101s: ||Jume 15 1938_..| 234%) 102%s3 | 102% 
June 15 1939___| 24%%| 99%s3| 991795||\June 15 1935_..| 3% 102722 | 1025s 
Dec. 15 1934___| 244 %| 100232} 100%%3||Feb. 15 1937. ..| 3% 1021453) 1022633 
Mar. 15 1935__-| 245 %| 101% | 1017:3 ||Apr. 15 1937...| 3% 1021543} 1022623 
Sept. 15 1938_.-| 234%] 100%4s3| 100%7s3||Mar. 15 1938...) 3% 102%,,| 1021659 
Dec. 15 1935... 2%% 1024s5 | 1025s ||Aug. 11936...) 334 %| 103%253| 103145, 
Feb. 11938.. | 254%| 101%s2 | 101%9||Sept.15 1937_..| 334 %| 103%s3| 103%%43 
Dee. 15 1936___\ 234%! 102%g3' 1022%55 





Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





























Datly Record of U. S. Bond Prices | Sept. 15) Sept. 17| Sept. 18] Sept. 19] Sept. 20) Sept. 21 
First Liberty Loan High} 1022% | 102'%32} 102132} 1022532] 1022%32| 103 433 
3% % bonds of 1932-47_.{Low-.| 1021432] 102732 | 102832 | 1021532} 1022229 103 
(First 3}48)...-.-.--.- Close} 1021832} 102732 | 1022%32| 10224s2] 1022%2| 103 
Total sales in $1,000 untis._-. 41 74 25 133 87 55 
Converted 4% bonds of. { High enee aase coum sane anes mood 
1932-47 (First 4s)....{ Low. nieaei eucoe obig évaw none enw 
Close enee cone esa cose oes coed 
Total sales in $1,000 untis.__ tens sino ama ayy isin os sums 
Converted 4% % bonds. ( High| 103% | 103%s2 | 10359 | 1032 | 10313] 103149 
of 1932-47 (First 44s); Low.| 103 103 103 102232 | 103%33 | 103732 
Close} 103232 | 103%s2 | 103432 | 103432 | 1031232] 1031453 
Total sales in $1,000 untts__- 18 10 270 15 157 35 
Second converted 4% %( High jase eane went sven bsne sion 
bonds of 1932-47 (First; Low. oous See Sada enna o Klin eens 
Second 4%s)....-.-.-. Close’ — seed onaé atin liens sone 
Total sales in $1,000 untis-__- nina Gace ssguinben agitn ane a 
Fourth Liberty Loan High| 103's2 | 103%s2 | 103432 | 103% | 1031632] 1031439 
4 % bonds of 1933-38..{ Low-| 102%s2| 102%432) 103 103132 | 103239 | 103732 
(Fourth 4%s).-.-.--- Close} 1024132} 103232 | 103 103132 | 1031632] 103732 
Total sales in $1.000 units... 27 72 27 162 20 
Fourth Liberty Loan High| 100132] 1001232] 1001833] 100132] 1002¢s2} 10024s2 
4% % bonds (2d called)_{Low-_| 1001232] 100!%s2} 100439 1001532} 1001632} 1002%s3 
Close} 1001232} 1001132} 1001432} 1001732] 100232} 100229 
Total sales in $1,000 units. _- 217 139 74 58) 1,581 720 
Treasury High| 109163} 109932) 109 1091232} 1091632} 1091433 
4s 1947-52 oe eee Low.| 1092 | 109 1082832] 1082432} 1082¢32| 109532 
Close} 109%32 | 109 10832} 1082432} 1091632} 109 %s3 
Total sales tn $1,000 units --- 24 17 160 111 44 31 
High| 1051%32] 1051443} 105832 | 1051432] 1052432] 1052833 
| ee Low.| 105132] 105432 | 105%s2 | 105% 2 | 105532 | 1051% 
Close} 1052132} 105432 | 105232 | 105632 | 1052432] 105! % 
Total sales in $1,000 untis_-_- 22 139 116 155 109 151 
1001232] 100232 | 100232 | 100132} 100132} 1002%s 
458-38, 1943-45..--.- Low.| 100 992%32] 993039} 100732 | 100132] 100'%9 
Close} 100 99332] 100232 | 100%2 | 100162) 1001%33 
Total sales in $1,000 untis __- 54 104 100 18 63 46 
High| 1032032 103%} 1031432} 1031432] 1032632) 1032¢s3 
3%s, 1946-56-......----. Low.| 1032%2| 103%2s2] 10362 | 103¢s2 | 103832 | 1031% 
Close} 1032%32| 1031232} 103192} 1031%2| 1032632] 103% 
Total sales tn $1,000 units _-- 5 48 495 509 591 145 
High| 101 1002232} 1003%2} 101232 | 1011%2] 101169 
338, 1943-47_-.......- Low.| 1001832} 100132} 1001832] 100%152} 101 429] 101% 
Close] 1001432] 100%%32} 1003%%2} 1002132] 1011632} 1011633 
Total sales in $1,000 untts --- 11 92 il 20 56 
High| 981%s2] 98432 | 98%s:2 | 981232] 981%2| 981% 
a, Babe Eebascboantaas Low.| 98432 972532} 972532} 98232 98 439 981155 
lose| 98 °%s2 972732} 98232 | 98 4s2 981832) 98) 439 
Total sales in $1,000 Units - _- 184 378 224 180 176 136 
981232] 98%2 | 98%s2 | 981%2] 981432] 98163 
3s, 1946-48 ............ Low.| 98432 972732| 972%32] 98232 98832 981159 
Close, 987s2 972832 98%2 98432 981432) 981433 
Total sales in $1,000 units -_- 148 963 560 843. 525 159 
101 101539 | 1011332} 1011%32) 1014¢g2 1012453 
33s, 1940-43__.....--- Low-| 101 101432 | 101432 | 1011432} 101195) 10124s9 
Close} 101 101432 | 101%%2| 1011432] 1012%2| 101?4es 
Total sales in $1,000 untts__- 2 15 63 19 
101832 | 101 1011435} 1011639] 1012%g2| 102 
3%s, 1941-43_....-.... Low.| 101433 | 1002832] 10122 | 1011232] 101232] 1012%s9 
(Cioge} 101%22 | 1007832} 1014432) 1011232) 101% 1012833 
Total sales tn $1,000 units. 9 6 200 75 
991%so| 991839} 991832} 992232] 9927g2| 100 
3s, 1946-49. ......-.. Low.| 991732} 99722 99532 991832} 9921g2} 9922s 
Close} 991%2| 99%: 991832] 991%} 99263.) 100 
Total sales in $1,000 untis-_- 29 455 377 137 116 173 
High 101532 | 10b%32 | 1011232} 1011832} 1012832 102 
Site, Sel ceecdadeecen Low.| 101 101 101132 | 1011232} 1011%32| 1012%s3 
Close} 101 101%s2 | 1011232} 1011832} 1012832) 102 
Total sales tn $1,000 unizis--- 20 248 32 126 194 118 
High| 100%2 | 993432] 100%s2 | 1001%32| 10012] 100*¢s 
3s, 1944-46.......-.-. Low.| 992132} 992%] 992%32} 1004s2 | 100% 2 | 100!%s 
Close] 100 992930} 100122 | 100432 | 1001632} 100'%s2 
Total sales tn $1.000 units _-_- 387) 1,395 642 287 430 371 
Federal Farm Mortgage { Hig 9816sq] 9822g2} 98%. | 98%: | 99 99%s3 
34s, 1944-64._.......- Low.| 9812} 98%2| 98 98%2 | 981232] 9827s2 
Close] 98'4s2} 98%2| 987s2| 987s2| 99 99 
Total sales in $1,000 untts__- 53 91 48 11 43 52 
Federal Farm Mortgage {High| 95%%s2} 951432] 95'%2| 95782] 977s2 | 97)¥sa 
Oe ees saab eeuaneees Low.| 9522 951139) 95832 952%| 953%g,} 962% 
Close] 951532] 95132] 951432] 952532} 97732 | 97% 
Total sales tn $1,000 untis__- 165 227 254 206 345 158 
Home Owners’ Loan High| 95%2 | 95%2| 952%) 95%%s32] 97%s2| 97% 
ro | | ee La Low.| 95422 95432 95232 951530} 952652) 962%, 
Close} 95%2 | /954s2 | 952%2] 95232] 97%s2) 97 
Total sales in $1,000 units... 282 208 216 177 541 837 
Home Owners’ Loan High| 95%2 | 951%32| 951%! 952232] 97%s2 | 97% 
3s, series A, 1952..----. Low.| 95422 | 95%s2 | 95222] 951532} 952432} 962% 
Close} 95%s2 95432 951032} 952%) 97 96 2%s3 
Total sales tn $1,000 unttis___ 367 646 373 295 666 950 
Note-—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were 


; & Fourth My (Cunealied)..... -<cesccccccccccccocnescenscoqece 


Treasury 4(s-3 4s, i O-=+- 


1 Federal Farm 3s, 1949... ....-...-------- 
2 Home Owners Mige. 7 (000. Lc nba babs meerhs samme 





102 3039 to 102% 
100%s2 to 100s: 
--- 967%2 to 962% 


95132 to 951s 








The Curb Exchange—The review of the Curb Exchange ts 
given this week on page 1818. 
A complete record of Curb Exchange transcctions for the 


week will be found on page 1850. 














I 1832 


Sept. 22 1934 | 


Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








cr” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


No account is taken of such 
sales in computing the range for the year. 








| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


1 Saturday Monday Tuesday Friday 
Sept. 15 Sept. 17 Sept. 18 Sept. 21 





PER SHARE 
NEW YORE STOCK ant a= i a. 
EXCHANGE. baste of 100-share lois. Year 


Lowest. Highest. 


3% per share | $ per share 
4514 Augl1l| 73% Feb 5 
70's Jan 5| 90 July 14 
24ieJuly 31 
1314 July 26 
165g Sept 11 


Wednesday 


me 
Sept. 19 


Sept. 20 
$ per share 
49% 








$ per share | $ per share | $ per share 
47 47\2} 4512 472 47\4 
*71% 80 73 73 73 
251, 26 2612 2612 
14 1412 1412 
*16 1612 1612 


$ per share 3 per share 
483 4912 

7312) 74 

2912} 29 

1514] 1453 

171g 


Railroads Par 
atch Topeka & Santa Fe..100 
Preferred 100) 





40 41 ¢ 41 
*108 


*6%, 
*4l4 
*45 
41 
*9014 
12% 
*77 











#114 

9 
1412 

5 


14 
*1l4 
*166l2 
*9414 
16 
#24 


*2 
201g 
*2lg 
*14\4 
*22 
*15lg 
*2ig 
*47g 
*12\s 





75lg 
212 
333 
8lg 


10 


Ble 
758 


109 
9 
44 


46 
417% 








113 
gi 


*9lg 
+3 lg 


*31g 
7g 71g 74 77 


























734 





2 
2012 
115g 
17 1812 


11314} *11312 
97g 
1512} 157, 
*5le 
1%) *1 
153 
*168 
*9O414 
174 
*214 
*31o 
*214 
2lle 
*2ig 
*1414 
*22 
*15lg 
2is 
*5lg 
*10 
*37\2 
*40 
*37 


*55g 

#134 

214 
+1212 


o1 
171g 
157 
19 
*28le 
*17\4 
6 
4le 
2012 
987s 
73l2 
*2i1g 
3le 
814 
*Qle 
*3lg 
8 








174 
40 


8% 


1212 

19 
11312 

101g 


#214 
334 
9 

*9lp 
312g 
8%, 

















nnn 


3323-8 3! § 


Ss 


Canadian Pacific 
Caro Clinch & Ohio stpd_.100 
Central RR = New Jersey . 100) 


Chesapeake & Ohio 
= & East Ill Ry Duvond 


% preferred 
Consol RR of Cuba pref. ..100 
Cuba RR 6% pref.... ..1 
Deiaware & Hudson......1 
Delaware Lack & Westero. 
Denv & Rio Gr West pref _.100 


IMinots Central... .......100 





00 
90} Philadelphia Rap Tran Co. .50 
‘erred 











6% pref series A.......100 
Lease i lines... .........100 


RR Sec ctfs series A..1000 
tInterboro RapidTran v tc pee 


Loutsville & Nashville._.- ioo 


0| {Manhattan Ry 7% guar.100 


Mod 5% guar..........100 
Market St Ry prior pref ...100 
tMinneapolis & St Louis..100 
Minn 8t Pau! & 88 Marte_ 100 

7% preferred 100 

4% \eased line ctfs 
Mo-Kan-Texas ay aed par 

Preferred series A 100 
tMissouri Pacific ........100 

Conv preferred 100 
Nashville Chatt & St Louis 100 
Nat Rys of Mex ist 4% pf_100 

2d preferred _....... .100 
New York Central....No par 
N Y Chic & St Louts Co...100 

Preferred series A 100 


3512 July 27 
951g Jan 5 
612 July 27 


212 July 26 
353 July 26 





412 July 26 


10% July 26 
47, Jan 16 
14 July 30 

1 July 26 
1% Jan 8 
2's Sept 17 
4% July 27 
1314 Sept 17 
2 July 26 
314 July 24 
21 Augil3 
1 May 16 
33 Jan 5 
18%g Aug 6 
9 July 26 
16 Sept 17 


50] 108 Jan 2 


7% 


pref 
Pittsburgh & West Virginia 100 
Reading _ __ _. 


2d preferred 


Rutiand RR 7% pref 

tSt Louis-San Francisco-_-_100 
lst preferred. ._... .....100 

St Louis Southwestern. ..100 

tSeaboard Air Line_...No par 

Preferred a Seoeeee* 
Southern Pacifie Co 
Southern Railway 

Preferred _ 

Mobile & Ohio stk tr ctfs 100 
Texas & Pacific Ry Co....100 
Third Avenue . 100 
Twin City Rapid Trans No par 

PORNO .. « «c mecackccustee 
Union Pacific 

Preferred _ _ - 


Western Maryland 
2d preferred 
Western Pacific 





9 July 26 
14 Sept 17 
412 July 27 
5g July 23 
lig July 23 
161 Jan 5 
82 Jan 8 
1412 July 31 
2 Jan 4 


201g Sept 15 

2 Sept 19 
12 Aug 7 
18 Jani3 
131g Aug 7 

2\g Sept 14 

41g Jan 12 
11144 July 30 
351g Aug 11 
331g Feb 8 
291g Jan 11 


7 July 26 


14 July 26 
32 Sept15 
131g July 27 
4 July 26 
13g Jan 10 
6 Jani2 
90 Aug 8 
71% Jan18 
17g July 27 
23g July 26 
7'g July 26 
914 Sept 17 
253 July 27 
453 Jan 5 








Seszeaekeebeceeeees seeee 
~=BE Batata Bawonaa ws agnace 


> 

8 

ix} 
@ Keon 


66 Ma 
2414 Feb 


< 


271g Apr 21 
21% Feb 5 
6212 Apr 20 
35 Sept 10 
2933 Sept 10 
1214 Apr 24 
13g Mar 28 
35g Feb 6 
5ig Apr 20 


111g Apr 20 
61g Mar 14 
37%, Feb 19 
8 Febi7 
38 Apr24 
5llg Apr 23 
43 Apr23 


39i2June 19 
15 Feb 7 


3's Feb 21 
33% Feb 5 
36'2 Feb 5 
4114 Apr 26 
47%, Apr 20 
4314 Feb 1 

814 Jan 12 

81g Apr 24 
39 Apr24 

133’, Apr 11 
89 July 13 

473 Jan 30 

853 Apr 26 
1714 Feb 20 
23 Feb 20 

812 Mar 29 
17\2 Mar 28 











lle 
lig 
i 
5s 
1 


1% 











15% July 
567 July 

312 June 

14g June 
58'2 July 
2753 Aug 
34% July 
168% June 
347, July 


37 July 
44\'2 July 
3812 July 
57g July 
10 July 
35% July 
62'2 July 
38 July 
37 July 


1812 July 


16 July 











Bid and asked prices. 20 sales on this day 


tCompanies reported in receivership. 


a4 Optional sale 








—. 





c Cash sale. 


s Sold 15 days. 


z Ex-dividend. 


y Ex-rights. 



































New York Stock Record—Continued—Page 


tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS 


1833 


ec SECOND PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Sie 2. 
Range Jan 
for NEW YORK STOCK On basts of 100-share iots. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 15 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept.21 | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Imdustrial & Miscel. Par $ ver share | $ per share 
6%, Gis} 64 6%) 6le 6 6% 74) 7ig Zig) 7 74 ,800/ Adams Express......No pay| 6 July 26] 11% Feb 
*79le 86 | *79l2 86 | *79l2 86 | *7912 96 | *7912 86 | *791e 86 | -.___- Preferred __.._._ ~-----.100] 70144 Jan 84 July 18 
— 24 235g 2353} *2312 24 | *24 25 | #241, 25 25 25le 600} Adams ---.-....No par} 16 Jan 34% Apr 
Zig] 7g 71g) 684 B77 7 7g 74] 7lq4 712] 2,200) Address Multigr Corp..___. 10} 6%Sept 14} 1133 Feb 
oot 312] *3lg 4 *3lg 45g) *3lg 4 4 4 #33, 453 100] Advance Rumely......Nopar| 31g July 27} 753 Feb 
Sig 5g) 5 5'g} Sig Sigh Big Bg] Big 41, 51g 514] 2,600] Affillated Products Inc_No par| 5 Sept 17 Feb 
*97 «8698 97 97 | *97 9812] 99 1001s} 997 101 | 10012 10214] 4,100] Air Reduction Inc....No par| 91%June 2| 106% Jan 24 
*15g 134 1 1 *1l2 153 lig lle] *1llg 15g] *1lg 15g 600} Air Way Elec Ap No par|  112Sept 19 Apr 26 
165g 17 1653 16%] 1653 1714] 1714 1753] 173, 177] 175g 1953] 44,000 Juneau Gold Min...10} 1653Sept 14|/ 237% Jan 1 
*4 5l4) *4 414) *4ig 4g] 41g 41g] 4g dig} #4 = 41g} += 200] A P W Paper Co_____. 0 par July 773 Apr 24 9% July 
1% «62 15g 1% llg 1% 1% 836.1% 1% 8617, 1% 17g] 12,000] Alleghany Corp...... No par 1l2Sept 18 4 Feb 
Gilg 6l2]} «61g yp CS 7 7 714 7%) *7lg 8ig} 1,500) Pref A with $30 warr...100| 5'4Sept 12) 161s Apr 10 
*5l4 Gl] *51g 612) *514 5l2} 53g 55g] 963g) Ble] «= Glas lg 500} Pref A with $40 warr__.1 5 Sept 8] 1453 Apr 10 
*5 612] *5 Giz) *5 6 *5ig 5%! 612 61g] 61g 612] 1,300] Pref A without warr_..100} 5%, Jan 6| 1433 Apr July 
*15 #18 | *12 15 | *12 15 | *15 18%] 15 15 | *16.° 19 100 aieemep Steel Co....No par| 15 June 16] 231g Feb 23 uly 
11612 117 | 115!g 117 | 116% 117 | 1184 120%! 120% 121 | 12112 122 5,100} Allied Chemical & Dye_No par| 115!sSept 17) 160% Feb 17 
*12614 12812] 12614 12614|/*1247%3 127 |*124 126 |*12413 126 |*123 126 100} Preferred. hatin inn 1221g Jan 16] 130 June 22 
11s 111g} 10% 11%) 12 Lilg] 107% 1153] 117, 12 11% 1219} 3,400] Allis-Chalmers Mfg....No par| 10% July 26| 23% Feb 
*11% 13ig) *1114 11%4' *11% 13 12% 13 |! *13 13%! *13 13% 300 Alpha Portland Cement No par 1l'2 July 28! 201s Feb 6 
*2% 27) 2 3 3 3 3 Big} 31g 353) + 3ig 353} 1,900] Amalgam Leather Co.__.__. 21g July 2 7% Mar 12 
*25 27 | *25 26 | *24le 26 2612 2612] *2514 3353] *2514 333, 100} 7% preferred........._. 25 Jan 45 Mar 13 
4153 41%) 41% 42 41 4214) 411g 42%) 4153 42 413%, 4212] 4,200) Amerada Corp....__.- 41 Sept 18} 55%June 
35% 35%) 36 3614] 3614 37 | 237 37 | * 37 37 37 1,700 Agrio Chem (Del) No par| 254 Jan 4133 Aug 22 
12 1212) 11% 12 Illg 12 12 1212) 123, 12%) 123%, 12%! 2,600] American Bank Note... 1l1gSept 18} 2514 Apr 27 
4214 4214) *421, 44 | *4214 44 | *421, 44 | *421, 44 “= * 50| Preferred............._. 40 Jan 501g Apr 27 
1 20 191g 2014) 1912 1953) 20 207%] *2019 21 1,500} Am Brake Shoe & Fdy.No 19!2Sept 17} 38 Feb 6 
*10312 107 |*103!2 107 |*103!2 107 |*10312 10412|*10312 10412 104% 1déts 100} Preferred.............. 96 Jan10} 11012 Apr 18 
96 96 9312 951g) 94 957%) 96 9714) 97 97%] 97% 99 7,500| American Can...........- 9014 May 107% Feb 15 
*140 150 |*140 148 | 145 145 |*141 145 |*141 142 | 141 141 200| Preferred_..........__. 12612 Jan 6) 14812July 24 
131g 14 13'4 1312] 13% 14 141g 1512} 15 15 15 16 2,400) American Car & Fdy...Nopar| 12 J 33% Feb 5 
*3014 3312] 3214 3214] *3214 3353) 321g 3314] *3214 3512] 3514 35le 700| Preferred............_. 100} 32'4Sept 14) 5612 Feb 5 
*5ig 5%) 3 *512 5%) *5le 55g 55g] *4lg 534] *5 lg 100] American Chain...... No par| 4'2Aug 7| 1214 Feb 27 
*21 +25 | *21 25 | *21 25 | *21 25 31 31 1°31 25 100} 7% preferred.......__. 100} 19 Aug3i} 40 Apr24 
*56%4 5712] 563, 56%) 5612 5612] 5712 5712] *57 58 5814 5814 500| Ame Chicle...... 0 par| 46% Jan 62 Sept 1 
*2ig 3 *2i2 3 *212 3 *2l2 3 *2ig 3 oo». Leneunl Amer Colortype Co_..... --10} 2\g Aug 612 Feb 5 
23 =: 23%] 2212 2312] 23% 2412] 24 2512] 25 2519] 2573 26 3,100] Am Comm’! Alcohol Corp... 20% July 6212 Jan 31 
7% «68 Zig 75g Tig 74 Zig Tig 7% 8 8 83 ,800| d American Crystal Sugar. ..10 7 July 26] 13!2June 19 
*50 5714) *40 561g] *4014 561g] *45 65 | *4712 65 56 100} 7% | Ee 4612 Jan "27,June 18 
Ilg Ile lig 15g llg 155 1% =—1% 1% «61% 1% 1%} 1,400] Amer Encaustic Tiling. No par ligJune 27 5 Feb 16 
*3lg 5 *3 5 *4 4%) *3l2 5 41g 419] *415 5 100| Amer European Sec’s..No par| 412Sept 20] 1012 Feb 3 
5le2 Sig 5% 5lg 5% 5ig 6 6 614 61g 612] 4,500] Amer & For’n Power...No par 412 July 26 Feb 6 
141g 1514 *1412 1512) *15 = 16 151g 1512] *14%4 16 14 15 900| Preferred_......- ---No par| 13%4July 27) 30 Feb 7 
*7 8l4] *6% =814)  *7 814] *7 81 7 8 8 833 800} 2nd preferred......No par| 61g July 26| 1712 Feb 6 
12% 12% 1219 1210} *12 13 | *12 1215 ty 12 12% 12% 300} $6 rred........ No 1112 July 30 Feb 
*11lg 12%] *11l2 12 Allg Alle} *11 1134) #11 = ALlg] *11%q 111g 100] Amer Hawaiian 8 8 Co....10] 10!2July 27} 22% Feb 16 
” Sle} *4%4 Sle 434 434) *47g Sie] #43, 519} Alp 48% 600] Amer Hide & Leather.No 7a? 31g July 26} 1012 Feb 5 
*18l4 1914) *18lg 1934) 1914 20 | *1912 2114] *181g 19 2012 21s 500} Preferred_............. 17% Aug 1) 4214 Mar 15 
301g 3034; 30 3053) 29% 30 2912 30 | *30 500} Amer Home Products-_.-.... 
2 4 500 Ice 
700 
100 
39 ERTS 
, 00 ~ 
*37 «38 38 8638 3814 3814] 39 39 | *40 44 | *39 42ig 300} Preferred.............. 3512gSept 12) 7453 Mar 13 
"131g 1412) 13% 1312) *13% 1412) 14 14 | *13% 14 135g 13% 800| Amer Mach & Fdry Co_No par| 12% July 27} 19% Feb 5 
7 7 7 7 7 73g} 71g 7%) 8 77g, 77g| 3,100) Amer Mach & aetale...e par} 34 Jan 3] 10%4May 11 
15%g 1533) 151g 1514] 15% 1573] 16 1633) 16 1612] 1614 17 2,400) Amer Metal Co Ltd...Ne par| 15 Sept 6| 2753 Feb 15 
*63 77%) *63 77%) *63 7734) *63 77%| *63 76 | *63 76 | -.--- 6% conv preferred..._.100| 73 Jan 2| 91 Feb15 
23 2534) *231g 25%) *24 25%) 24 24 | *2414 25%) *24 25% 100] Amer News Co Inc....No par| 21 Jan 3| 34% Mar 13 
37 463%) 423% «4 3% =4lg] 41g 4p] 41g 45g] «= 419s 45g] 10,000] Amer Power & Light..No par| 3%,Sept17| 12% Feb 6 
11% 1134) lle 12 1212 1212} 1212 12l2] 13 13 13 13%] 1,100} $6 preferred_.......No par| 1l'2Sept17| 29% Feb 6 
*10%g 1053) 1014 1014] 103 1012] 10% 11 1llg 111g} 111g 1112} 1,100] $6 preferred_....._. No par| 10'4Sept 17) 26% Feb 7 
1153 12 1llg 121g) 12 1212} 123g 131g] 12% 13 127g 1319] 26,800 am Rad & Stand Gan'y No par 10 July 26 ave a 
15 = 15%g'_ 1412 154) 15% 15%) 15% 1614] 16 1633! 163g 16%) 9,500] American Rolling Mill_.__- 251 1312 July 26 gh = 
+ * 5473) 53 53 | *52 64 | *51lg 54 | *51l2 54 100] American Safety haat No par| 36 Jan13 uly 
os % Om 2%, Zig Qe] *25g 284 *25 2% 234 27% 900} American Seating vtc.No par| 2!gJuly 27; 7% teb19 
% 34 34 3 34 78 3 34 3% 3% *34 7g 700| Amer Ship & Comm._.No par 34 July 24 2%, Jan 30 
1814 183g] 1814 1814, 19 19 | *1812 19 | *1812 19 18 18 110] Amer Shipbuilding Co_No par| 175s July 27 30, Jan 30 
3llg 321g] 31% 321e] 3214 3314] 33 3453] 33%, 3434] 341g 3434] 20,900| Amer Smelting & Retg_No par| 304 July 26] 511 Feb 15 
#11012 113 |*11053 113 | 110% 11034|*110% 112 |*11053 112 | 110% 111%4|  400| Preferred.....-.......- 100] 100 Jan 2) 125 June29 | 
*87 97 | *85 97 | *75 96 | *75 96 | *8712 96 | *8712 9512] ____-- 2nd 6% cum._.1 71% Jan 2| 9812Sept 6 Bile Bept 
6012 6012} 61 61 | *601g 6lle| 6212 6212] *60 63 62 62 500| American Snuff.........-- 25} 48% Jan 5) 65 Ane 
*11912 12214|*11912 12214|*11912 12214/*11912 122 |*11912 12214]*11912 12214) ___-___ I ccd acacia oe 100} 106 Feb 2)z125 June 
11 = ALtp} 622) )—sDM4|) «118% «211% «12 = 2te} «12%, 12%) 13 13 2,400] Amer Steel Foundries..We ger 101g July 26] 2612 Feb 
*65l4 7212] *6514 7212) *6514 7012] *651g 68 | *6514 68 | *6514 68 | -._.-- | EET 59%June 2) 81 Jan 30 
*41l4 42 42 42 | *41l4 413%] 413, 42 | #415, 42 42 42 400| American Stores... No an 37 Jan 3| 44% Feb R - 
62 62 61 611g} 614 6112} 62 63 6312 6353} 6312 64 1,500] Amer Sugar Refining---_- 1 46 Jan 3| 72 July 113% Jue 
*11614 1201g/*11014 120 |*116% 120 |*116% 120 |*11614 120 |*11614 11912) _.._..] Preferred_............- 1 10312 Jan 3) 121% Aug 23 96° 3 
17% 18 1714 1734) 175g 1753] 175g 1734) 177g 18 181g 18%] 2,850| Am Sumatra Tobacco..No par| 13%May 10) 2114 July 20 134% July 
10833 10912) 10812 1097s! 1093g 110 | 110 11114] 1095g 111 | 1093, 1117s) 16,400] Amer Telep & Teleg _..-. 100} 105% July 30) 125% Feo 6 90% July 
713%, 71%) 712 712} 71!g 7153) *7112 7212] 7212 73 | *72l2 7312} 800] American Tobacco_....._- 25} 6514 Jan 6) 8 6 ‘a 
741g 7412} 7312 741s] 7312 74 74 74%) 74 £75 75 7512] 6,300 Common class B......-- 25| 67 Jan 8| 8412 Feb 5 130° Dal 
12312 12312, *1215g 123 |*121 12212| 12212 12219]*#121 12219/*121 12212 200} Preferred__...........- 100] 10744 Jan 3) 125 Aug 23 25 Suls 
4 4 31g Ble} *3lg0 44) 4 4 35g 35g] #3 4 500} {Am Type Founders...No par| 3 July25| 13 Feb21 s = 
*7i2 135g! *712 135g) *71g 131g| *712 123%) *7lg 123) *71g 12%|-..._.] Preferred_...........-- 7% Jan 6| 28% Feb 2) thy Ful 
1412 1453) 1414 1419} 1414 1412) 143% 15lg} 1514 15%) 15 15%) 4,800) Am Water Wks & Elec_No par| 14'4Sept 17 ae ~ } o = 
*6333 70 6612 6612! *633g 70 | *684%g 70 | *633g 70 | *63%g 70 100! 1st preferred........ No par| 54 stg a a ioe 
lg 73 3 3 7, «8 8 83, 8 93g} 4,800] American Woolen....No par 7 July 31 8 
36% 37° 363 3634 364 30a 30a, 3734 a7" 3814 39 40%] 5,700) Preferred.............. 100} 36 Sept18| 83% Feb 7 o™ pA 
pe lig) 1 1 *1 lig} 1 1 *1 lig} 1 1 700| tAm Writing Paper_ 1 June27| 4% Mar 3. J 
*Zlg Blo] *3lg Ble 3 Big Big Blg 31g Ble] 4*3lg «865g 600 Preferred......... --VO par 2% July 27) 1712 Apr 16 10% July 
41g 412] 412 419] *41g 4p) 41g 4ig] *414 412] 41g 41g 500| Amer Zinc Lead & Smelt...1)/ 3% July 26} 9 Feb 8 : 
*37 381g} 37 37 | *35 40 1°35 40 | *39 42 | *39 397, 1600) PRMMUOE, <opccccnoncces 25) 37 Sept 17; 50's Feb 7 227% July 
10% 11 1012 11lg} 1012 1034] 10% 11%4| 1llg 113g} 11% 1134) 20,000) Anaconda Copper Mining..50) 10 July 26 17% Apr 7 Ta 
*1012 1212} 1012 1012] 10l2 1012] *11  12!2| *1012 1212| *10lg 1212)  |200| Anaconda Wire & CableNo par| 914 Jan12| 13! July 391, July 
*1414 15 | *1414 1514] 14lg 151g] 151g 1514] 1512 1512] 16 16 500] Anchor Cap......---- No par| 13igJuly 24, 24% Jan 31 gely 
*98 9910] *963g 98 99 99 | *963g 100 | *96%3 100 | *96%, 100 10} $6.50 conv preferred.No par} 84 Feb 5| 100 Apr Hu 29% July 
al Ren ee MB A Min eof — el <I =e iy 
* 1 * 1 aes a 1 pea 1 l,|* 1 ee eonkt 2 0s sis sis ae oo ossene 
“904 92°| 92° O2°| 03 ga | ‘os ‘93 os" ‘od ”| goa 02%] 600] Armeut & Go (Del) pref.2100| 76% Jan 2 oy Ee to 
5%, 57g 53g 53 55g «57g 5%, «6 573 «61g 57g 61g] 28,700) Armour of Tilinois new._.-.. 5} 3igJuly 26) 6% eo pe Seean See 
6014 61 60 6114) 60% Gliese} 62 6314] 262 62%) 62 62%} 8,700] $6 conv pref.......- No par| 4614 July 26} 64%3 Aug . ae 
72 = =72 71 = =72 72 4867 73 «=74 75 75 75 75 1,000! Preferred_.......-...-- 100} 54 July 26) 77% ne = 
*37g 41g} *3%, 414 41, 4% 45g 43,) 4%, 433) 47, 51g! 1,300] Arnold Constable pqniehd 3 — 7 ise Apr 21 91, June 
*3le 6 *3lo 6 *3lo «5 *Zlo *3lg 6 a Le Bed Seen ates tae ie ones i Sane 13 (3 Fb 15 Bi June 
— Oot te @1 6 @t 6 1 a @l of we Ss Associated Dry Goods__....1| 714 July 26] 18% Fe’ 
#50* 54%| *50° 55 | +50 save] #50. 58. | #50 55 | #507 54%] - "| “Oop et preferred. -- =. 100] 46 July 26| 7712 Apr 20 ota Sup 
i] *3612 4210] *3612 4219] *361g 4210] *3612 4212] *3612 4212] *3612g 4219] ______ 7% 2d preferred......- 100 36 he y+ Aor 25 351g July 
*35 4871 *35 45 | 35 35 | *35lg 4871 *36 40 | *36 40 30! Associated Oll.....--.---- = Agee 1 y Apr 12 26 July 
° ‘ * 7 *7 12 7 13 20| At G & W 1 8S Lines__No par ug q y 
abl, 233 29 33%, 235, 23g ont, 24 | 237% 24 2312 24 5,800] Atlantic Refining 25| 2112 July 26 3514 fw tH po 
40 40%) 39 41 | 4012 4114] 41 4112] 41% 417%] *41 42 | 1,800) Atlas Powder.......- 351g Jan 8 Eee Ne 831, Sept 
*1011!2 10314] 102 10314|*102 10314] 102 102 |102 103% | 102 102 40} Preferred. .-...-.--..-- 83 Jan 9 108i: Aus ee 
7 Zig) *612 7 *6lo Zl] *6l2 7 Ble 6le] Tle Tile 400| Atlas Tack Corp......No par| 612Sept 20) 1614 Mar 13 8414 July 
2114 21%) 21% 22 211g 221e} 23 2414] 24 2510] 2414 2514] 16,500 Auburn Automobile....Vo par 16!2 July 30} 57% Mar H 9% July 
10 10 *9lo 11 | *1012 10%] 11 #11 11 11 | *10 = 113 400| Austin Nichols__..-.- 7} 612Sept 20 so tee 16% July 
3% «64 33, «4 3% 3%) 3% 4 4 4g) 4 41g} 9,500) Aviation Corp of Del (The) 5 3% July 26) 10% Jan ' i7% July 
Tig iia] 6% 72] 7's 7%] 738 712] 7% 7%] 7% 8 | 7.400, Baldwin Loco Works..No pay) _6!zJuly a oes 60 July 
275, 281g] 281g 29%) 275, 2753] 28%, 28%] *283%, 29 2912 31 1,200 Preferred..........---. 100} 27 July 27} 64% Apr 99% Aug 
*100 103 |*100 103 |*100 103 | 100 100 |*100 103 |*100 103 10| Bamberger (L) & Co pret..100| 86!2 Jan 9| 100 Aug rH 714 June 
*2l2 3 Zig Qlol = #45, Qe *17 Zio} *2 212] *2 212 100] Barker Brothers -.--. ~~. No par 214 July 24 6'2 Feb 12 244 July 
21 21 | 19° 19 | *18% 20 | *183% 20 | *18% 20 | *18% 20 70| _ 644% conv preferred....100) 16's Jan 9) 38!2 Apr 0% li July 
6 6s) 6 6is1 6 6lgl 6 614| 61g 63s] 614 63s] 11,400] Barnsdall Corp._........--- 5} 6 July27) 10 we 4 521, July 
*28 3212] *26 31 | *25ig 31 | *26 307%] *27 31 | *30 3419) _._-_. Bayuk Cigars Inc....-- No par| 23 May 8} 39 Fe 6 100 July 
*97 102 | *97 100 | 1 100 | *97 102 | *97 102 | 100 100 100} Ist preterred........-.. 160} 89 Jan15 101, ton ¢ $7 Jum 
1612 16%] 1614 16%| 17 17 1714 17%] 17% 1814] 1814 187] 4,300] Beatrice Creamery_......- 25) 10'4July 27) 19% Apr 6 85 May 
#86 95 | #83, -. 1 *83 91%4| #83 871g] 851g 8514| #83 90 100] Preferred. _-....-..---- 100} 55 Jan 13 3 yy 4 3 7012 June 
*63%4 671s] *63%, 671g] *63% 671g| *63%, 6714) *6334 6714] *63%4, 6714] -..__- Beech-Nut Packing Co... .--- 20| 58 Mar 2 ; rt 24 Ble Feb| 1212 July 
*10!2 1112} 1014 1012] 1012 1012] *1012 11 1012 1012) 1012 1012 700| Belding Heminway Co_.No par| 87s Jan 3) 15% Apr 62". Aprl 10114 Nov 
*117% 125'5 *1177% 121° *1177% 121 7 *118 . 121 |*118 121 |*117% 11912] -..__- Belgian Nat Rys vart pref._.| 9512 Jan 9) 127 Sept 8 te Feb 21% July 
ie 1155 11% 113, 113, 1134] 113, 12 117g 12 117s 12% | 7,000| Bendix Aviation _......._. 5| 9% July 26 33% page! 1s don + 4 
14%, 15%) 14% 15 15 1512} 1514 1553} 1512 15%] 5,800) Beneficial Indus Loan_.No par| 121g Jan31 3 ADI 















































t Companies reported in receivership. 


b Name changed from Amer. Beet Sugar Co. 


zr Ex-dividend. 














145g 15%4 ! 
* Bid and asked prices, no sales on this day. 
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wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 













































































5 PER SHARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS Since Jan. 1. 
for a Tae On basis of 100-share lots 
Tuesday Wednesday Friday the " 
Sept. 18 Sept. 19 Sept. 21 Week. Lowest. Highest. 
r re 7 share |Shares. a & Miscell. (Con .. ..- Sper share | $% per share 
# Oe oreo ff a of 4 3114| 2,100; Best & Co._........... 26 July 26) 344 Apri0 
26 8 «6265 2712 28%,| 22,900 SS Steel “Corp. “No oor 254 July 26) 4912 Feb 19 
*5714 59 59 592g 60%! 1,100) 7% preferred.......... 00} 55 July 26) 82 Febi19 
1912 2014; 20 21 22 840 upto’ taad Ganpes the Iie ear 191, Sept 17; 40 Feb 5 
61g 64g 634 714 714! 1,200) Blaw-Knox Co_.....-.. No par 6 Sept17| 16% Jan 30 
*12 18 | *12 18 18 20} Bloomingdale Brothers.No par| 18 Jani12}; 26 Feb 
4453 45%) 45le 4714 4814; 4,500) Bohn Aluminum & Br..... 5| 44!2Sept17| 68% Jan 24 
2312 24 2314 247g 25%3! %,400) Borden Co (The)-.-.....-... 25) 19% Jan 6| 2814 July 14 
1914 1944) 19%, 2012 2114] 4,100) Borg-Warner Corp....-.--.. 10} 16!g July 26) 285g Feb 5 
*7% «2 *7g ee ee tBotany Cons Mills class A.50 % July 25 3 Feb 9 
151g 155%) 15% 16 1614) 7,800) Briggs Manufacturing.No p.1| 12 Jan 6) 19% Apr 26 
*325g 335g] *325, 32% 32% 200) Bristol-Myers Co..-......-- 56| 26 Jan 4) 37isJuly 18 
*5612 60 | *5614 58 58le 200| Brooklyn Uaton Gas_..No par| 567sSept 14) 8012 Feb 6 
*44 49 *43 *46 4712 100; Brown Shoe Co_..... No par| 45 Septi15) 61 Febi6 
4lg Alg 4l2 5 5 500! Bruns- Balke-Collender.No par 4 July 23) 10% Mar 17 
41g 4g) *4 41, 412) 1,100) Bucyrus-Erie Co._........ 10 31g July 27 93g Feb 5 
61g 614) *6 f 7i4/ 1,200 era: 5 6 July 26) 1412 Apr 24 
*50 486-58 «| «*50 *50 «= «453 | 50| 7% preferred.........- 100} 50 July 30} 75 Jan 15 
35g 358 3% 41g 41, 2,800 Budd (E G) Mfg... ... No par 3 July 26 7% Apr 25 
18 1812} 19 22 2214 490| 7% preferred.........-. 100} 16 July 25) 44 Apr25 
214 24g) #214 *21, 23 500) Budd Wheel__......_. No par 2 July 26 53, Jan 30 
Ble Ble] *3l4 31g 312 300| Bulova Watch........ No par 2% Jan 9| 612 Apr 28 
*7 9 Tle * 8 400} Bullard Co_.......-.- No par 57g July 31) 1512 Feb 16 
*2 3 *2 *2 i ase Burns Bros class A_._..No par 153 Jan 26 6 Feb2l1 
*7 Ble} *7le 7s: Be ossenn 7% preferred .....ccocs 100 4 Jan 9} 151g Feb20 
lllg 11% 11% 12 12%, 6,000) Burroughe Add Mach..No par 1012 July 26| 2194, Feb 1 
1 34 1 1,100| tBush Term... ... ..No par 34Sept 19 3% Feb 9 
*2io 35g) *2le SZig §46Bigi ....-- Debepture- -_— - —S 3 June 29 6 Mar 8 
*6lg Ql2| = *6le * ae Bush Term BI gu pref ctfs_ 100 5ig Jan 3) 15% Feb 23 
*1i2 153] #112 lig 1le} 2,800) Butte & Superior ~yepegephe 1lg Jan 13 2'g Feb 16 
*2 21g 24 Zig 2g 600] Butte Copper & Zine..-_..-- 153 July 27 344 Aug 8 
*1%, 2 *1%5 lig 15g 800) Butterick Co. ... ..No po lig July 27 4% Feb 1 
1512 1512} 15le 155g, 1612] 2,800] Byers Co (AM)... ...Nopar| 13%July 26) 32% Feb 7 
41 41 *41 *40 41 70 Preferred . . =-----100}) 40 Aug 6) 67% Apr 23 
3614 3714] 3712 37i2 3844) 6,100) California Packing....No par 18% Jan 4) 44% Aug 29) 
*5g % 5g *5g 500} Callahan Zino Lead. -..-...) 1g July 27 1%, Jan 23 
3 3 3 31g 3ig} +=1,500) Calumet & Hecia Cons Cop.2f 2% July 26 653 Feo 5 
63%, 6% 65g 7 7 600| Campbell W & C Fdy._.No pa’ 6 July 27| 157 Feb 23 
13%, 137 14 14%, 15 3,900} Canada Dry Ginger Ale....5 1212 July 26| 2912 Apr 24 
*29l0 32 3l'g 31 3Bl'e 400; Cannon Milis_.... ..No par 2812 Jan 4| 38 Apr 2 
*7ig 73g) * 714 *63, 73g 200| Capital Adminis ol A... -.-- 1 5%g Jan 2) 1014 Apr oa 
*20 «34 | *22 po ee ee ee Preferred A ___....-...10| 26% Jan24| 39 Apr20 
7 Blo} 39 3912 4134) 10,200] Case (J I) Co_....-...--- 100} 35 July 26) 86% Feo 6 
“57 30 5 “57° *57 : 4 li Preferred certificates. - 100 567g Aug 15) 8412 Feb 6 
2312 2344) 24 2412 26 4,400] Caterpillar Tractor...No par| 23 Septi14| 33%, Apr21 
19 1914 195g 2112} 13,100} Celanese Corp of Am_.No par| 17ig July 26) 44% Feb 5 
l7g 1% lle *114 = Lie 500] tCelotex Corp.....-.-.-. No par lig July 27 45, Apr 12 
*1lg 15g} *1lig *13, a Pe Certificates. ........ No par 1 July 27 4 Apri2 
*6 9 87 *8 914 500] Preferred.............. 100 61g Jan 18| 22% Apr 13 
24 24 | *24le 2412 24le 500] Central Asso..No par| 23%Septi1l) 32's Feb 5 
*5lo 7 *5le 7 7 100| Century Ribbon Mills.No par 51gSept 14) 12%, Feb 19 
*85 95 *85 *85 Pe Pes stendusen ones 82 Mar 3l 95 Jan 2 
3512 3614] 36le 3714 37%4| 16,200) Cerro de Pasco Copper_No par| 30\44May 16) 43!lgJuly 5 
41, 4%, 4le 434 514] 2,100) Certain-Teed Products.No par 34 Jan 2 7% Apr 5 
*23 27 *23 *23 a. 2 oaweoe Foe. SE onenenene 171g Jan19| 35 Apr fh 
35 35 35% 37 3744, 1,000) Chesapeake Corp-.-.-.- No par| 34 Jan 4) 48% Apr2l 
*43g 5l4] *45g *43, 47g 500} Chicago Pneumat Tool. No par 35g July 26 97 Feb 5 
15 15 157g *15\2 17 500 Conv preferred_.-.. .- No par| 14l4 July 26) 28% Apr 24 
27 27 281g 28 2833) 1,000 Seute Cotton Ot}_.._- 10} 19% Jan 8| 30% Feb 5 
*45g 5 45g 5 5 1,200) Ciilids Co......26.<- No par 3% July 25} 1153 Feb 19 
*12 15 | *12 *12 i Pees Chile Paes din aneusss 25) 1044 Aug 9| 1753 Apr 9 
3014 31lg} 307s 317g 335s] 82,000) Chrysler Corp......-.----- &| 2914 Aug 7) 60% Feb 23 
18 1844} 185, *18l2 1834) 1,100) City Ice & Fuel_.....No par| 1714 Jan : 24%, Jan 30 
*79 80 | *7914 *70% 807% 10 Oe 100} 67 Jan 86 Apr 23 
Ig lg lg lp 3,200} City Stores No par 12 July a7 21g Feb 6 
lg 1p *3g * 2| 2,700 Voting trust certifs..No par 3g July 24 1 Feb 6 
*31g 33g 33g *3 Al, 400 CU Bvseshaesdsun No par 214 July 25 55g Feb 6 
*3 473) *3 7 ~- - waneaw Class A vtc._.....No par 2 July 20 5ig Feb 21 
*12 15 *1414 *15 BOM sccham Clark Equipment--.-_-. No par 8% Jan 5) 21% Mar 5 
*25 2919) *25 *25 a bt sanaee Cluett Peabody & Co..No par| 27 Sept10} 45 Apr 7 
*110 116 |*10814 CEES. Bee | aaceee PROG. + 6escecnénsan 00} 95 Jani17| 115 Apr23 
*1271g 1287g|*1281g 12912 131 700| Coca-Cola Co CFR oe par| 9514 Jan 2| 13643 July 12 
ee ives 5514 *55%_ _.- 100 _. ? ene aa No par 501g Jan 11 5514 Sept 19 
1312 13%) 13% 143g 147g! 4,100) Colgate-Palmolive-Peet No par 93g Jan 3) 18! Mar 13 
*90 941g] *90 *90 941g 200} 6% preferred._.....-.-. 100} 6812 Jan 8} 95 Aug 23 
10!14 10!2} 10!2 111g 1212} 3,500} Collins & Aikman... No par| 10 July 26) 28!2 Febiy 
*4 43, 4lg 4in Als 500] {Colorado Fuel & Iron.No par 35g Jan 2 8% Feb 6 
*62%4 631le| 6312 6412 6534] 2,900] Columbian Carbon vtc Nopar| 58 Jan 8| 77% Apr 23 
*30l2 31le] 3114 3214 33 2,200] Columb Pict Corp vtc.Nopar| 2ilzJuly 26) 34%May 28 
714-75 Tie 81, 85g] 35,600) Columbia Gas & Elec..No par 67gSept 17} 1914 Feb 6 
*60l4 61 | a60 621g 62!g 6 Preferred series A 100 5| 78%June 21 
*55 60 | *55 *60 69%, 60| 5% preferred_--- a 9| 71 Apr24 
251g 251g] 2578 261g 2733) 4,500| Commercia) Credit........ 4| 351g Apr 21 
*27 2834) *27le *27 28 20| 7% \ist preferred._.....-. 5| 30 July 19 
*47lo 48 48 *475g A8le 200 Class A___.............50] 38 Jan 3) 50 Mar 9 
*28lg 2819) *28 2812 2812 100 ', i. Saar: 25| 24 Jan 3) 30 Mar 3 
*104 105 |*104 *104 105 100} 6%% first preferred_...100} 911g Jan 3) 107 Aug 28 
55 55 5Ale 553, 56141 2,500] Comm Invest Trust...No par| 35% Jan 4) 61 Augi16 
*10514 108 |*105l4 *106 108 100 Conv preferred_...--. No par| 91 Jan 3) 1104 Aug 9 
17% 183g] 1814 19 20 | 16,200] Commercial Solvents..No par| 15% July 26) 36% Jan 30 
Ilg Ile lle ll2 = 15g] 20,100} Commonw’'Ith & Sou___No par 1!g July 26] 3% Feb 6 
3llg 3llg} 33 3314 33%) 1,100 $6 preferred series_..No par| 2112 Jan 2) 52% Apr 23 
2612 2673) 2673 271g 27%) 4,100) Congoleum-Nairn Inc..No par| 22 July 26) 31% Feb 16 
73g 73g 73g *73, 9 200} Congress Cigar... .- 141gMar 5 
*612 7 71g 73g «73g 600} Consolidated Cigar....No par 133g Mar 17 
*59lo 64 | *60lg *61 64 100| Prior preferred_. 62 July 12 
*2lg 25g 253 25g 278 700} Conso! — Indus 1 5% Feb 15 
12 12 12 1214 12% 600 Pee wncnesneo No par 104g Jan 2 171g Feb 15 
2514 25%) 26 26%3 2714] 26,800 Consolidated Gas Co...Nopar| 25 Sept17; 47% Feo 6 
87 8712] 88 8714 8714 800} Preferred.........--. Nopar| 82 Jan 4| 95 July 23 
llg Ale} *1lg *15g, 144) ~=1,300} Consol Laundries Corp.No par 112Sept 18 4%, Feb 7 
7% = Big 81g 81s} 20,800} Consol Ol] Corp_._.-- No par 714 July 26) 1414 Feb 13 
*111 112 |*111 Pahl Sia Se 8% preferred_.......-- 100} 108 Feb 9 112 July 24 
% 34 84) 5,600) Consolidated Textile...No par Ig July 26, 21g Feb 7 
Zig 71g rar 75g 73, 734) 1,600 ‘naa Corp class A_..-. 20; 6!g Jan 5| 13% Apr 23 
23%, = 24% 3 *3 314] 1,200) Class B............ No 23g Jan 2 5%g Apr 18 
*51g 57g) 584 6 6 1,100 Continental Bak class A Nepar| 54 July 26) 1453 Jan 24 
1 1 7g 1 1,900} Class B_.........-. 0 par 7g July 27 2% Feb 7 
*50lg 52 | *50lg 52 52 200 Po ha" RERUNS, as 100} 4614 Jan 6| 64 Feb 9 
7812 78%4) 79%, Silo} 81 81%) 8,600] Continental Can Inc.......20) 69!gMay 14) 83, Apr 21 
61g} *6 *6lg 7 1,100] Cont’l Diamond Fibre..-.-- 5 6 July 26} 11% Feb 6 
2614 2612] 26% 27%,| 27 27 2,600] Continental Insurance....2.50| 23%s Jan 6) 35l2 Apr 20 
34 34 3 34 34 2,200] Continental Motors...No par 34 July 24 23, Feb 21 
17 173g] 1714 1814} 1814 18%] 20,400) Continental Oil of Del_...-- 5| 1544 July 26) 22% Apr 21 
5814 59 60 601g 60%) 3,700) Corn Products Refining....25) 55!2 Aug 8) 84l2 Jan 26 
*14314 148 146 *14314 148 100 |, RRR SS ae 100} 135 Jan 4) 148!2July 24 
43, 47g) *43%, 5l4 5s Biel 1. COON ONES THE. nciccccoenc No par 35g July 26 973 Feo 5 
*32 327g) *32 327g} 23212 3212} 1,300) Cream of Wheat ctfs...Ne par| 28 Jan 3) 35 Jan3l 
*12 1419] *123 1312} 133g 13le 800] Crosley Radio Corp_...No par 8 Jan 2} 17\!zJune 16 
*2014 22 | *21 2212] 227g 227, 400] Crown Cork & Seal_...No par| 18%July 26) 3614 Feb 1 
*3814 397%] 39 3812] *377g 397 200| $2.70 preferred_---.-.-. No par| 3512 Jan 2| 4114 Apr20 
Ale 45g} 412 4le| 2,100] Crown Zellerback vtc.No par| 35sJuly27| 653 Apr 27 
*18 1812] *1814 187g] *18 187g 100} Crucible Steel of s- 100} 17 July 27| 38% Feb 19 
*45 54 | *45 TOs We fT asctne pe SE a yee 48 Jani2| 71 Apri9 
*13g 11g llg 153} *lig = 15g 200} Cuba Co (The) -_...-.- -No par 1 Jan 2 31g Feb 9 
7 ie 773 81s) 4,400) Cuban-American Sugar....10} 312 Jan10) 9% Feb 8 
*54 57 | *55 587g] *5612 581g 100 weetetes Se ae, eae 20's Jan 9| 65 Aug 30 
47 47 4713 4773} 48 4812} 1,500] Cudahy Packing..-.....-- 50| 37 Jan 2| 5253 Aug 29 
15% 16 16 1634, 17 17 1,000} Curtis Pub Go (The) ...No par| 13!g Jan 8} 29%: Apr 12 
81 81 279 8114} *79 81s 1,000 Preferred......-... No par| 4312 Jan 3) 85%July 17 
212 25g 212 253 212 253) 22,700) Curtiss-Wright_........-... aa 21g Jan 2 5'4 Jan 31 
614 633 65g 653 653 73g ,900 ae: 54 Jan 3) 12's Apr 2 
*13 14 | *13le *13l2 15 100| Cutier-Hammer Inc...No par| 11 Jan 4 21'2 Feb 21 




















* Bid and aske’ »rices, 


o sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


¢ Cash sale. 


z Ex-dividend. 
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Sept. 22 1934 




















y Ex-rights. 
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ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 


1835 


» SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER NARS PER SHARE 
for | NEW YORE STOOK | on'terts S's Stilo, || el” cree 
Saturday | Monday , Tuesday \ Wednesday | Thursday , Friday the EXCHANGE. : ear_1938. 
Sept. 15 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ share 
512 612) *6 7 *6 7 *6 7 *6 7 *6 To 2 wah Davega Stores Corp........ 5 6 Jan10 Big Feb 5 P Mita Web a nt 
1414 1453) 141g 1434) 1453 153g) 15% 1612] 1612 17 1614 173g} 5,800] Deere & Co..........No par| 101g July 26| 341g Feb 1 24%, July} 49 July 
*llig 12 llig Ilig} *1l!g 12 11% 1114] *113g 12 115g 12 500 BUOIOD seeesecccccces 1014 July 27} 15!2 Jan 30 6% Feb; 18% June 
6614 6614] 6712 6812| *6734 69 68 68 6812 6812] 69 69 800} Detroit Edison........... 100} 63'2 Jan 5 Feb 23}; 48 Apr] 9lle July 
*36l2 38 3612 3612] *3612 40 | 23712 3712] *3712 43 | *40 43 200} Devoe 1 Raynolds A..No par| 29 Jan 6) 55's Apr25|| 10 Mar| 33% Aug 
*21 214) 21 21%, 2llg 2llg] 213 2lig} Qlig 21%) *21 2112} 1,500) Diamond Match ._.... 0 par| 21 Sept17| 281g Jan 16) 171g Feb| 2912 July 
*2914 31 *30 31 3012 3012] *2912 31 *2912 31 30 30 300 Ppating preferred...25| 281, Mar27| 3412 Aug 21 261g Feb| 31 July 
411g 4112} 4114 4134) 41% 43 4314 4334) 4312 433) 43 44 7,600| Dome Mines Ltd_..__. Opar| 32 Jan25| 46\4June 27 12 Febj| 391g Sept 
*15i2 16 15 15%4| 1412 145g) 1514 16 | *153g 16 | *4312 437g! 1,000) Dominion Stores Ltd_.No par| 14!2Sept 18 Mar 10}; 10lg Feb July 
14% 15!g) 14% 15 144 15 1453 15!4] 153g 1553] 1514 16 7,400 ias Aircraft Co Inc No par| 1414 Jan 2} 2812 Jan31|| 10% Feb] 18% July 
*6 814) *614 84] *71g  8l4] *71g 85g] *8 85g Sig 9 200] Dresser (SR) MfgconvA Nopar| 84Sept14; 19 Feb17 6% Feb}; 18 June 
*4 5 #419 5 *419 5 5 5 *5 6 *53g 6 200 a oe class B..No par 5 Sept 14) 117% Mar 28 21g Mar| 10% June 
3 3 3 3 *3 3%) *3 Big] *3 31g] *3 334 300} Dunhill International. -_--_- 1} 3 Septi5) 11% Mar 26 % Apr) 14% July 
105 105 |*104l2 106 |*104!4 1 *10412 106 |*105 106 106 107 90 tats Light Ist pref..100}] 90 Jan16} 107 Sept 21 85 Nov| 1021g June 
4% 86647 43, 4% 434 4% 4ig 4% 5 5 5 5 1,700 lling Milis..No par 41g July 25} 12% Feb 19 lig Mar J 
9514 9614) 925g 93 94 95 94lo 95 95 95 96 9712! 3,600) Eastman Kodak (N J)_No par| 79 Jan 4| 10153 Aug25|| 46 Apri 89% July 
*138lo 144 |*138l2 143 |*138!2 140 |*13812 140 140 140 140 140 70 6% cum preferred__.__. 100} 120 Jan 16} 147 June 27|| 110 May] 130 Mar 
131g 1312] 13ig 13%} 13%, 1319] 14 14 13% 14 14 1414! 2,500) Eaton Mfg Co....___. No par ale md 26| 2212 Apr 19 3lg Mar| 16 July 
84 85 833g 85l4! 8414 85%! 85 8712' 86 87 86 89 | 24,500! EI du Pont de Nemours....20! 80 May 16| 1037s Feb 16 3212 Mar] 96% Dec 
1233g 123%g] 123 123 | 123!2 12319}*1235g 124 | 124 124 | 124 12414 600| 6% non-voting deb____. 100} 115 Jan 2) 125 July 20]} 971g Aprj 117 J 
*6 7 6 6 *6lg B8ile| *634 Tie 71g 712) +=+*7 Ble 200; Eitingon Schild... ..__ No par 6 Sept17| i¥4 Mar 6 bas a ogine = 
201g 21l2} 2014 2153} 21 215g} 213 22 215g 221g} 21%, 23 18,000} Elec etary socecen 5} 15 July 26) 31% Feb21 10 Apr] 271, July 
*97 98 *97 98 9612 97 *95l4 98 *97 98 98 98 12 Ratnaterenéinnn 100} 80 Jan 5} 101 Apr 6 75 Oct] 881, July 
314 3l4 3144 3l4 3144 34 314 3% 35g 37 314 3%] 9,300) Electric Boat.............. 3 3 July 26 71g Jan 29 1 Jan July 
67g «= 67g 6% 7 678 678 67g «= 6% 67g 7 Jig 7a ,900|} Elec & Mus Ind Am shares--_. 4144 Jan 3 9igMay 8 1 Feb 41, Dec 
31g 3% 312 35g 3°g 35g 3% «4 4 4 37g 4 5,400} Electric Power & Light No par 312 July 26 Feb 7 3'g Febj 15%, June 
*Blp 9 814 812 8l2 9 91g Ql) *91g 95g! 10 10 1,200 ll ee No par ovr 26; 21 Aprils 7ig Apr] 3612 June 
7 «#74 73g 73 Zig 71g Zig «8 *8 8l2 81g 812] 1,500) $6 preferred.._..... No par July 27| 19% Feb 7 6l2 Apr| 32% June 
*341, 35 35_ 35 *34%, 35 35 35 341g 34%) 3414 35 1,000} Elec Storage Battery _..No par atl, Sept 21; 62 Jan 24 21 Febi & July 
1 1 7g «#21 *% «61 *7g «#1 *7g #1 *7g #1 500} tElk Horn Coal Corp..No par 5g May 11 1% Feb 21 lg Jan 4 June 
*13, 2 #13, 17] *13g 15g) *1ig 1%] *13g 18) *13g 2 | -.-._- 6% part preferred______- 50} 1 July 26) 3% Feb 23 Ss Apri 6 June 
4819 48!l0] *47lp 49 *47\2 49 4815 48le] *45 5lig} *45 5lle 200 ~~ conte, 45 Sept 8| 63 Feb 16 26 Feb| 627%, July 
12514 12514)7125 125 |*125 12512] 12519 12510] 125 125 |*125 125%, 130 aes 100] 120 Jan 3) 127!2July 26]| 107 Feb 
275 27g 23%, 234) *25g 278 25g 2g Zig =2le) *25g 3% 600 an Public Serv._.No par 212 July 27 8% Feb 7 Dec] 14% June 
12 12 *11 124g} 10% 1053) I1 11'4} *11 114} *11 114 800 $5 conv preferred_...No par| 10ig July 27| 232 Feb 6 11 Deol 47 June 
*12  13!2] 12 12 114g 12 1l5g 12 1ilg 11%) *12 1234) 1,300) $5 preferred_.____ opar| 11 Jan 8| 24!2 Feb 5]| 11 Decl 497% June 
*13 151g} *12 151g} *12 141g] *12%, 16 *12 141g} *121g 141g) ....-- $6 preferred_____._. No par| 13 July 26) 25!2 Feb 5 12 Dec| 55 June 
5 5 5 5 5 5 5 5 5 53g 53g = Blg} = 3,500 Equitable Oftice Bidg..No par 5 July 24; 10% Jan 22 612 Mar| 13% July 
*8lp 9 5 812} *8lg 83g] *8lg 8a 83g 83g 91g 94] 1,200) Eureka Vacuum Clean...__- 7 July 26) 14% Feb 19 3 Apri 18% July 
15 15%4) 14% 15 14% 15 1454 15l2]} 155g 15%) 15%, 16%) 6,100) Evans Products Co_._..___. 9 Jan 3) 27% Apr 27 % Mar| 10 Nov 
4 4 4 4 4 4 3%, «9334, *3% 4 *3%, 4 160} Exchange Buffet Corp._No par 3 July 27; 1012 Apr 2 3lg Novi Ill July 
*1 194! 1 1 *lg = 1% *lp 1% *lg = 15g *lg 15g 80 Wvssdtedundend 1 Sept 1 283 Apr 17 7g May 253 June 
*41, 57g 414 414 3% «64 *4 5le 414 Al, 41g 4l2 90 Preferred .............. | 3%,Sept 18} 121g Apr 14 1 Feb 814 June 
91g Ole 9 9 9 9 *9 934; *9lg 10 93, 93% 400 tg Morse & Co.No par 7 Jan 6] 18 Febi9 21g Mar; 1114 June 
*38 391s] *38 3912] 38 38 *38 3912} 3912 3912 40 41 70 PE ccschenccsoncs 00; 30 Jani10} 61 Febi19 10 Febj| 4212 Nov 
#43, 533) *43, 5%, 45g 43% 4i2 453] *41p 45g 45g 453] 1,300 Federal Light & Trac..._-.. 15 4 July 27}; 11% Apr 3 4% Apr| 141, June 
*40 45 ee CO Pi.) | @ *40 4514) 40 41 4012 41 40 Preferred. .......... No par| 34lg Jan12| 62 Mar 13 Dec} 5912 July 
*40 60 *30 60 *30 60 *50 60 *45 60 *45 GB. F ctatce Federal Min & Smelt Co..100} 71 Aug 9] 107 Febl4 15 Mar] 103 Sept 
*314 33) *3lo 34% 3!2 «=Blel *3lo 83% 3lg Ble 3% = 33 400; Federal Motor Truck..No par 27% July 25 8% Jan 30 % Mar| 11% July 
*2ig 3 *2ig 3 *2ig 3 *2ig 3 *2ig 3 << a ene Federal Screw Works..No par 2 Jani3 5% Feb 23 % Feb) 47, July 
13g 138 lig lig} *13g =1lg} =*13g lg llg Ile) *13g  Llg 400’ Federal Water Serv A..No par 13g July 27 Feb %3 Dec 6% June 
*2014 237g] *2014 2814) *2014 24 *2014 2373] 222 22 22 22 300 Federated Dept Stores.No par| 20 Aug 7| 31 Mar 6 71g Feb| 30 July 
25le 26 *25lo 26 25% 26 26 27 265g 2653! 27 27 1,500, Fidel Phen Fire Ins N Y_.2.50) 23% Jan 5) 35 Apr20 104 Mar| 36 July 
*8ig 9 *8lg 9%) *8ig 934) *8lg 934 8ig S8ig, *8lg 11 30) Fifth Ave Bus Sec Corp.No par 7 Febi15| 11 Jan 3 5. Mar 95g Nov 
*23 34 *23 34 *23 34 *23 34 *23 34 *23 SA fb svivce Filene’s (Wm) Sons Co_No par| 23 July 25| 30 June 2! 9 Apr) 30 July 
102 10212}*102 104 {|*102 104 |*102 104 |*102 104 |*102 104 20 64% preferred_._____- 100} 87 Jan1i10} 106 Aug 9 81 Apr| 95 Sept 
*14 1414 13%, 1414 14!g 14lg 141g 1412] 141g 1414] 1414 1412) 2,000} Firestone Tire & Rubber...10]) 13!2July 26| 25% Feb 19 91g Apr| 311g July 
*75 7812] *75\4 78 *75\4 78 *75lg 78 *75\4 78 78 78 100 Preferred series A__.... 00} 71 Jan 9} 86 Apr2) 42 Mar| 75 June 
6lle 62 61 61 60!2 61 61ll2 6134] *61 6112 6112 61%4| 2,000) First National Stores..No par| 5414 Jan 5) 6914 July 16 43 Mar 70% July 
*2\0 278 27g «2g 25g 25g] *2lo 27g) *25g 284° *3 312 200! tFollansbee Bros-____- No par 2 July 26) 17% Feb 2! 21g Feb| 19 June 
*14%, 16 15'2 15!2| *15 161g} *15!2 167g} *1512 167g *15lg 167%, 100 Food Machinery Corp.No par| 10!2 Jan 9| 21 May 4 6lg Apr) 16 July 
101g 10%; 10 10 10 1014 10%, 1044) *105g 1134; *11!g 1112) 1,200, Foster-Wheeler______ No par 812 July 27} 22 Feb16 41g Feb| 23 July 
*7\g 8 71g 714 7% Tig 8 Sig) *7%, 814| Sig 9 1,400} Foundation Co......-. No par 614 July 26} 17% Jan 30 2 Febi 23% July 
1814 18'4] *1814 185g) *1814 1853 185g 185g] 185g 185g! 19 20 800; Fourth Nat Invest w w____. 1] 17l2July 26| 2712 Feb 5 135g Mar| 2614 June 
10 10 10!g 10!2! 10 ll 1l 11441 1llg Allg!’ Allg 12 3,700! Fox Film class A_..... No par 814 July 26} 1712 Feb 26 12 Oct] 19 Sept 
*23 2415} 23 23 223g 2233} 23 23 2312 2312! *23 2312 50| Fkin Simon & Co Inc 7% pf100| 20 Augi6; 63 Feb 7 12 Jan, 50 Avg 
27 27 2634 27 265g 26%) 24 26 2llg 2414; 22 22%4| 10,300! Freeport Texas Co_...._-- 21l2gSept 20; 508 Feb 19 161g Feb| 49%, Nov 
*161g 20 | *1612 20 | *161g 20 | *161g 1934] *161g 1934) 1834 1834 10; Fuller (G A) prior preft.No par| 14 July 26| 3312 Apr 26 9 Jan} 31 Juue 
*6 7 *6 612) *6 64g 6l2 Glo} *63, 73 63%, 6% 50| $6 2d pref._........ No par 5 July 26) 1953 Apr 26 4 Jan| 23 June 
*1l4 llg} *1l4 lle 143 14g lig lle} *llg 1%! *1lg 1% 300} Gabriel Co (Tbe) cl A..No par 1lg July 25 45g Mar 12 1 Feb 544 Aug 
*1llg 12 *1lllo 12 *1llo 12 *1llp 12 1llg llilg) *1llg 12 30, Gamewel) Co (The)...No par| 10i2Aug 7| 20 Febi19 612 Jan) 207% Aug 
7 J oe ot Om 7 6% 7 7 7 673 7 1,200; Gen Amer Investors...No par 55g July 27; 1l!2 Feb 6 253 Feb) 12 June 
*73 78 *72 78 *72 78 *68le 78 *68le 78 606 78. 1b sisves Preferred_.......... No par| 73 Aug25| 87 Mari13 42 Feb; 85 July 
30144 31 31 31 30!2 3lle]} 31%, 3214) 32 32%) 32 3212] 2,500| Gen Amer Trans Corp-.-.-..-- 5| 30 Aug 9| 4353 Feb 19 13% Feb) 43% July 
1414 1412] 135g 1412} 143g 1453] 15 15'4] 15 1514) 155g 1534) 3,400) General Asphalt._......._- 10} 12 July 26) 2312 Apr 24 453 Mar| 27 July 
7% «8 73 75g 73 733 7 712 7 71g 7 8 4,400} General Baking. _........_- 5 73gSept 17} 1433 Feb 5|| 1lO0lg Dec| 207% July 
*103 10312} 103 103 102 102 102 102 *99 102 *99 102 40 $8 preferred__.....- No par| 100 May 8| 10812 Feb 7 99%, Mar] 10814 Sept 
514 55g 5ig Ble 5 54 5ig 5 5 53% 53g «=«Blg] «455 800) General Bronze__......-.-. 5 Sept 18}; 10!gMar 9 21g Feb) 10!2 July 
278 «40927%g) *2ln 2% Zig «= 2la] ~=*2lg «=D 7g] 42*2ig «= 7g) 2*2lg Dg 400| General Cable........ No par 214 July 26 61g Feb 1 1144 Mar! Iillg June 
45 453) *41g 5l4| *41g 5l4] *4ig 5g] *45g 5g] *45g 51g 100 eee No par 414 July 27} 12 Feb 1 24 Feb) 23 June 
*14 191g} *14 191g] *13 191g} *14 187g} *16 187g} *13 SEE sncvce 7% cum preferred_..-- 100} 14l2 Jan 9) 33 Apr20 61g Mar| 46 June 
42 42 *421, 44 4210 44 44 445g! 443, 45 4514 46%) 2,800) General Cigar Inc... - No par| 27 Jan 2| 46%Sept 21 24144 Deo| 4853 June 
*114!le 115 115 116 |*115 115%)/*115 116 (|*115 116 115% 116 100 7% preferred_......-.. 100} 97 Jan 8] 116 July 24 90 Ju 112 Jap 
1712 177%] 1714 17%] 17% 18 177g 181g} 1734 181g! 18 1812] 41,500) General Electric... .-- No par| 16% July 26) 25% Feb 5/| 10l2 Fe 30% July 
1214 123g] 123, 12l2| 123g 12l2} 123g 12l2} 123 1212) 1212 1212) 4,450; Spectel__............-.10} 11% Jan 2| 12% Feb26|| 10% Apr) 12% July 
2812 287s] 2812 2812} 2812 287s} 287g 29 29 293g/ 29%, 29%) 6,500) General Foods__...... No par| 28 July 26| 36% Jan 30 21 Feb| 3973 Sept 
lg 12 be 53 5g *lg 5g 34 900} Gen’l Gas & Elec A_...No par 12 July 24 1% Feb 6 1g Dec 2%, June 
*13% 14 *13% 14 14 14 14 14 *143g 151g! 151g 15lg 300 Conv pref series A..No par 6144 Jan 2} 19 Maria 31g Apri 1612 June 
*15 17%) *15 17%) 15 15 *153g 1734] *153, 1734 16 16 50 $7 pref class A..... No par| 11 July 25) 21 Marl13 6% Dec} 1812 June 
*1612 19 *16lo 19 *16l2 19 *16 19 *163%, 19 *17i2 19 snotee $8 pref class A... No par| 13 Aug 6| 22 Mari2 5 Apri 20 June 
*62 63 *6134 _...| 61%, 6134) *621g 63 COI ccna) SHE wane 200 Gen Ital Edison Elec Corp...| 50 Jan24| 61%,Sept 18 2414 Jan| 55% Nov 
53 53 *52 53le} 53leg 53le] 527g 53 51 527g} . 51 52 1,800; Genera! Mills........- No par| 51 Sept 20) 64), Jan 15 351g Mar| 71 June 
*110!g 1147g/*110 115 |*110 1147g|/*110 113 |*110 1147g,*110 115 | ------ .,. aes 00} 103 Feb27| 115 Aug 1j| 921g Mar) 10612 Sept 
265g 2712} 2614 27: 271g 2753] 275g 2814! 281g 2858) 2 295g| 71,100} General Motors Corp..-..-.- 10} 245gJuly 26) 42 Feb 5 10 Feb| 35% Sept 
10012 100!2} 10014 10012] 10034 10034] 1005, 100%4; 10034 1007s} 101 101 1,200 $5 preferred_....... No par| 89% Jan 6] 10312 July 11 6512 Mar) 95 July 
*10 12%; 10 10 *97g 10 97g 97g} *7% 10 *9 10 300} Gen Outdoor Adv A...No par 8% Jan 5| 21 Apri4 5'g Jan| 24 June 
*3%, «24 *33g 4 33g 33g 33g 0S 33g 33g «= 33g)  *33g 0 O44 500 a pn tennoen No par 33g, Aug 30 653 Apr 20 21g 101g June 
18 18%} *18 19 *18 19 *18 19 *18 1812} *18 1812 30| General Printing ink...Nopar| 10!2 Jan 3) 2512 Apr 23 3% Jan| 17 June 
*80!2 90 *86l2 88 *8612 8714] *8634 8734] *8612 8734) *8612 8734! -.---- 36 ET No par| 73'!2Mari10} 88 Apr24 31 82 Aug 
*2ig 23g 21g ig Zig Qig Zig s- Qig} « *2ig «= Zig] =*#2ig = Dg 600} Gen Public Service....No par 21g July 24 55g Feb 7 2 apr 814 June 
231g 2412] *231g 24 243g 2410] 241g 2419} 24% 25 25l¢ 2573! 1,700} Gen Railway Signal._...No par| 23\2July 27| 45% Mar 3 13% Jan) 4912 July 
*1ig 1 llg_ Lig 1 14 1 «1 lig i114) *llg 114] 5,400} Gen Realty & Utilities...... 1 1 July 26 35g Jan 30 33 Feb 45g June 
*9lg 11 *9l, 10 10 10 *10 127g} *10 127g} *11 127, 100 $6 preferred._...... No par| 10 Sept 14 Jan 30 51g Jan June 
121g 1212} 1219 1212) *1214 13 *13lg 1514] *1212 15 *1314 15l2 200| General Refractories_..No par| 10!g Jan 3) 23% Feb 23 21g Feb| 19% July 
*11 11%} 11 1l 11% 11%) Ille 12 *11%, 12%) 12 123, 700 Voting trust certifs..No par| 10 July 26) 1912 Feb 21 714 Sept] 18 June 
ae een, Se i ..6 BS _.-. 27le|#_... 271g *_.-. 2712] -.....| Gen Steel Castings pref No par} 25 July 31; 4812 Mar 15 9%g Feb| 3812 June 
103, 107%] 105g 107%} 10%, 11 1114 11%] 113g 1112] 11 1112] 6,100] Gillette Safety Razor..No par| 812 Jan 6) 1314 July 20 Dec} 20% Jan 
583, 58%) 59 5912) *59 61 | *60 63 605s 62 | *61 62 600} Conv preferred__...- No par| 47 Janil| 65i2gJuly 6|| 4513 Dec| 75 Jan 
3 3 3 3 *3 34 344 3g 314 «34 314 312] 1,800 — 8 squamaaamenatia par 253 July 27 63, Feb 5 % Feb 753 Jun 
*17 19 | *171g 1914] *171g 1914] *171g 18!2] *171g 1914] 1914 19% 500| Preferred..........---- 1 1644 Jan 8} 30 Feb 5 54 Mar) 33 July 
21% 21%1 213g 21!ls} 22 22 Zllie 2241 22 223g' 22% 23 2,800 Gudden Oo Co (The)-...-.- No par| 1553 Jan 4| 28% Apr 26 3% Mar| 20 July 
102 102 102 102 102 102 |*1011!2 10212] 10212 10212) 102 102 110 Prior preferred........< 100} 83 Jan19’ 104 July 26 48 Apr 9llg Aug 
414 4%) 43g 47%] *43, 47g] 41g 5 453 512] 3,400] Gobel (Adolf)_.........---- 5| 3% July 26) 91g Feb 27 3 Feb| 16 July 
¥17 1714) 16% 17 16%, 17 17 17 171g 171 174 #18 ,900} Gold Dust Corp vtc...Nopar| 16% Janil| 23 Apr23 12 Feb| 27% July 
*108 118 |*110 118 |*110 116 |*110 116 |*110 116 |*110 116 ; ----.-- $6 conv preferred...No par| 96\l2 Jan 6) 120 pt 961g Dec] 105 July 
»f9 9 8% 9 9 9 9ig Oleg 9ig 9% 91g 1014] 6,700) Goodrich Co (B F)..... No par 8 July 26) 18 Feb19 3 Mar| 211g July 
*3612 38 363g 3633] 3612 3612} 37 37 | *3612 38 38 46338 400|  Preferred_............. 100} 3512 July 26; 62% Apr 21 9 Feb| 63 July 
191g 193g] 191g 1934] 195, 2014] 20% 21 20% 21 21 217%] 14,700] Goodyear Tire & Rubb.No par| 18!2Aug 6| 41% Feb 19 9% Feb) 4712 July 
*68 8669 68 68 6614 6612] *67 70 | *66 70 6912 70 700 ~ e par| 64 Aug 6| 86% Feb19|| 27% Mar) 80% July 
44 4% 44 43g 43, 4%) *41g 51 5 5ig 800] Gotham Silk Hose....No par 37g July 26; 11% Feb 5 61g Oct} 1712 June 
.74612 58 | *46l2 58 | *46 le *4612 58 | %47 58 | *47 58 | ------ Preferred_...........- ‘ 4912 Jan22| 7lig Apr26)| 41 Apr July 
1% «(1% 1% «1% 1%, «17% 13, 1% 1% 817% 17g 173! 2,800) Graham-Paige Motors-_--..-- 1!2 July 26 4\2 Feb 1 1 apr 5s July 
61g 614 57g) Gilg 57% = C7 6ig = 63g 61g 612 612 612! 2,500) Granby Cons M Sm & P--i60 5igJuly 27| 13% Feb 16 3% Mar| 1655s June 
#419 5 4ig 41p] 45g 45g) 43, 484) 47 47 4% «65 500] Grand Union Co tr ctfa_._-_- 4 Jan 8} 8% Jan31 353 Mar| 10% June 
*30%g 32 303g 303g *29 32 | *29 32 | *29 32 | *3012 32 100} Conv pref series_.... No 23 Jan 6| 40 Apr24|| 20 Sept] 36% July 
*2253 25 225g 225g] *21lg 25 | *21ig 25 | *21lg 25 | *2ilg 25 100} Granite City Steel_.... No par| 22%sSept17| 31's Apr25// 11's 3053 July 
2812 2812] 28 28%) 28 28 | *28ig 291g] 29 2914] 2914 29%] 1,300) Grant (W T)--..----- No par| 28 Sept 17 Feb 19|| 15% Febj 3612 Dec 
10% 107s} 10!2 11 107g 107g] *10i2 11 *1012 11 1012 11 1,700} Gt Nor Iron Ore Prop..No par 812 July 27| 151g Feb 19 5's Febj 16% July 
284g 28\l2] 27l2 2812} 26l2 2734 2712 28 28 2812] 28 29 8,300] Great Western Sugar..No par| 25 May 14) 354July 9 673 Jan) 41% Sept 
*112 115 |*112 114%] 112 112 |*112 114%|*112 114 |*112 114% 450 MEE .cukssesacsee 100} 102 Jan 2| 115%June23)| 721g Jan) 110 Sept 
*1% «61% 1%, =1%) «*15g «(17%) «=6*1lg) «=61%) «=O 1lg *llg 1% 100} G Sugar....No par % Jan 2 3': Feb 8 Jan 412 May 
*15 24 *15 24 *15 24 *15 24 *15 24 *15 24 | ......| Gulf States Steel.....-. opar| 15\4July 26) 42 Mari3 €% Febi 38 July 
*38 62 1%*38 #621740 60 /|%*38 #=+60 | *38 60] %*38 60 | -...-. Ma Saaa es, 47 Jan 8| 83 Apr20)| 16% Jan) 64 June 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend y Ex-rights. 
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“gf FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. % ¥ Se 


STOCKS 
NEW YORK STOCE 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE. 


Sept. 15 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 











$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. 
24 #225, 25 24 24 24 *2212 24 00 
31 *29 3012 2844) *28l2 29 *281e 29 
4l\g 3% 4 Ale 45g 4% 45g 4% 
31%) *2714 28 6 36 3412} 3312 3A4le 
6 6 6 614 614, 614 
7l2 *614 65, 
38 *36 8638 
99 99 99 
14 *14 16 
35 


1 ater 
60| 7% preferred class A_-..25 
5,300 
3,500 
100 
10 
20 
600 
35g 353 358 600 
Sa ee 
1,200 
100 
1,600 
20 
100 
300 
1,300 


Hahn Dept Stores....No par 
Preferred 


2le 
*75l2 7634 
115 #11215 117 
612 6%, 6% 
2 6 68 6814 6814 
*122 125l2 *122 12512/%122 125l2 
*59%, 62 *50%, 64 *59%, 64 
*89 94 *94 95 94 94 


*53g = 5%, 5 6 6 
*8 : *8l4 Ble 8i2 9 200 
407 407 | 410 410 600| Homestake Mining 1 
i" 8 20 ee cl A No par 
; “45% saeuneed 
*15 
27g 


75g 


248 
2212 
5lilg 

*35 
#314 
34g 
#314 

453 

35g 





8153 July 17 
125 July 14 
68 July 16 
101 July 17 


Holland Furnace 104 Apr 23 
13 June 21 





$33 


Dart 
Houston Otl of Tex tem ctfs100 
Voting trust ctfs new_...25 
Howe Sound vtec 
Hudson Motor Car....No 
Hupp Motor Car Corp 17g July 23 
Ind 19%, July 26 


3s 


ests 


E 


SS5SSS888 


22 2 
*137 13912 
*5l4 6 
20 «21 


4| 2753 2844 
- *1137%% 11514 





Prior 
Int Business Machines.No 
Internat Carriers Ltd 





g SE8Es 





Preferred 
Int Hydro- Ei Sys cl A 
Int Mercantile Marine.No par 
Int Nickel of Canada..No pa: 
Preferred 1 


per 7% pref 
Inter Pap & Pow cl A..No par 
Class B N 





International Shoe....N 
Internationa! Silver 











7 
2812 
47 
4214 41% 
*1il 
*45\4 
*614 
*1373 
13, 2 Kelly 
612 200 6% preferred 
M4 4 se Whee! osavolat 
2114 Mar 14 
90 July 20 
231gJune 13 














11 May 14 
735gJune 22 


1112Sept 17 
2514 July 7 


2612 Jul 
1514Sept 12} 36% F 
1244 Jan 3 
161g July 26 
207g July 26) 


74434 
*123l4 . ‘ eal 12812 July 13 
16 1614 7 Lorillard ( Co 1 19'2 Feb 5 
*11L1\y *lilly *1114 1114 50 11512Sept 1! 
14 ly *1ig 34g Apr 4 
*7l2 *7l2 8 ferred 231g Apr 4 
*14i4 14 Loulevilie Gas & El A.No 21 Feb 
Aq 101g oii’ . —— Steel 
— 4 pV 
*34l2 355, 2 355g 3212 329 ae 5 
*104 104 *102 107i, pref 110 July 12 
2273 225g 23 Sig 24 24 24 f 41% Feb 6 
36 363g 377s 62's Jan 30 
44 45g 5g 8 *4ig Ale * 5g 7 Ap: 27 
¢ g *1834 195, pper_. 0 £23'\4June 28 
2 *1% 0 «62 ‘ 
10 llle 
2 2 
*410 «614 
*2%, 6 
*12 127, 
14 llg 13g le 
43 43 433 2 4l2 4le 
55g 2 55s 55g 4 53, 534 
185, 2012] *1853 20 . 2012 
10 104; 10% 2 1llg Marshall Field & Ga22ZNo pa 
4l2 4 *4 4\4 414 200) Martin-Parry Corp....No par 


* Kid and asked prices, no sales on thisday. t Companies reported in receivership. «4 Optionalsale. ¢Cashsale + Sold 15 days. zEx-dividend. y Ex-rights 
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New York Stock Record—Continued__Pa ge 26 1837 
warFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS er SEE SIXTH PAGE PRECEDING 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nates bas tn. rom amane 

for NEW YORK STOCK ae Be 

Sept. 15 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Week. Lowest. \ Highest. Lowest. | Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share 

2312 2373| 23% 24 235g 24 24 25%3| 2514 2512) 2514 2643; 6,600, Mathieson Alkali WorksNo par| 2312Sept 15) 40% Jan 24 1 ar 
3414 3433) *34 3444; *34 35 | *34l2 3514) 36 36 38 3814 500 May Department Stores. -.1 30 Jan 2} 44% Apr23 

4%, «4% 4ig 4le 41g 419) *412 5 *4%, «5 * 5 600} Maytag Co........... No par 41g July 26) 8% Feb 21 
*2053 23 | *201g 2233) *20 2212) *20 2219) *2014 2212] *201g 2212’ ....-- Preferred. _........- Nopar| 10 Jan 2| 2812 Apr26 
72 72 72 72 72 72 711g 712] *711g 80 | *71l2¢ 80 100} Prior preferred_____. No pay} 49 Jan 3| 9212 Apr 3 
26 26 26 26 26 26 2612 2612] 2612 2612} 26% 28 600} McCall Corp......... No par| 24 Janill Aprl 
1% «=617%| «= 15g 1%) 1% 2 Zig} 2 2ig} 21g 214] 4,200) {McCrory Stores classANo par| ig Jan 8| 412 Feb 6 

*lle 2 *llg 2 *1%3 «62 17g 62 *llg 2 2 2 700 Class B............ 0 par 1lg July 24 414 Feb 6 
*15lg 1614) *15 1612} *15%g 1912} *16le 18 17 17 17% 1812 400 Conv preferred __.._.. 1 5% Jan 2| 25% Mar17 

*5 6 *5 5%) *5 5%) Sle 6 *5 6 *5 6 200) McGraw-Hill] Pub Co.No par| 4 Jan 4] 1012 Apr2) 
441g 4413) 4414 45 451g 4553) 46 4634) 4612 4634] 47 4712} 5,000} McIntyre Porcupine Mines_.5} 3812 Jan25| 5OlsJune 19 
*86 *83 86!2] 85 85 | 8612 8612) *861g 8653) 8653 8712) 600| McKeesport Tin Plate.No par| 79 July 26) 94% Feb 21 

55g 5g 5lg 5% 5lo 5% 53, 57g 6 61g 6%, 614] 3,600} McKesson & Robbins._...__ 41, July 26} 91g Apr 10 

2314 2314] 2314 2314] 23l2 23!2) 245g 2614) 267% 267%; 26 27 1,700! Conv pref series A______- 11% Jan 2| 3412 Apr 27 

6 6 6 633 61g 73g 6% Tis Zig 75g 73g 753' 54,900 tMcLellan Stores... _. Ne par 1 Jan 6 753 Sept 20 
*5812 6112} 60 60 60 63s) 60 61 6214] 62 6212 2,300; 8% conv pref ser A... _. 1 9g Jan 2) 63isJune 8 
*30 33 33 3212 3212) *32 35 3414 3444; 34 3412 800! Meivilie Shoe__....... No par| 26 Jan 2} 39 June 28 

#3% 64 3% 64 De 412) %4 49} 412 419] 41g 45s) 500) Menge! Co (The)......._._- 1} 3igJuly 26} 11 Jan 22 

30 *21l2 30 *21!2 33 *21le 32 *21% 25 CBI% SB FY cannes 7% preferred.......... 2514Sept 141 62 Apri9 

24 24 | 23 2312] *221g 2334) *23 23%] 2314 2353] 2412 2434) 1,000) Mesta Machine Co....__... 5] 161g Jan 4| 30 Feb19 Feb) 21 Sept 
*251g 2512] 25l2 2512] *25 26 | *25 26 | 25% 26 | *25% 300] Metro-Goldwyn Pict pref..27} 21 Jan 5| 26%May 22|| 13lg M 22 Sept 

*31, 3le 3g 34 314 3g] *3lg Ble Big Bly 33g «338 500} Miami Copper... ......... 5 3 July 26 612 Feb 16 153 Mar 9% June 

1014 10%] 10%, 10%} 10%, 1012} 105g Lilg4} Allg 1114} 113g 1112] 3,000) Mid-Continent Petrol._--... 1 91g July 26 Feb Mar; 16 July 

84 84) 7l2 8 i Le a 8 8 | 2,400] Midland Steel Pr-d_...No pur| 612July 26] 217% Feb 19 Mar| 17% July 

*581g 60 | *58lg 5812] 581g 58lg) 57 57 561g 561g} 56 56 50} 8% cum ist pref__..___ 1 56 Sept21| 851, Apr21 Mar| 72 

*51 5612] Sli2 5ll2) *53 5612) *55 57 55 55 57 1,400} Minn-Honeywell Regu.No par| 36 Jan 4) 60 Sept21|| 13 Apri 36% 

*2 21g Zig =2ig] + *2 23g 24g 23, 2le «212 214 214] 1,500) Minn Moline Pow Impl No par 17g July 26 5% Jan 30 % Feb 5% July 
*15 1719] *15 1712] *15 1712] *15 1719] 16 4 =1719| *15 = 719] ------ Preferred. .......... No pa’| 15igJuly 26 Feb 1 Feb| 30 July 
“14 = :15 137g 1373) 14 14 14 14 14 14 ~s 500] Mohawk Carpet Mills... . 20} 121g Jan 4| 223%, Apr 21 Jan| 22 July 

4912 50 5012 5053) 504 52 5lig 52 52 5212] 52l2 53 3,000] Monsanto Chem Co-_._.... 10} 39 Mayi4| 55lgJuly 13|} 26 Mar Deo 

2212 23 221, 23 227g 22\2]) 23lg 24le| Z4le 2Z5ig) 2434 25%) 77,000) Mont Ward & Co lInc..No par| 20 Aug 6) 3553 Feb 15 Feb) 287, July 
*49 514) 49 49 477%, 4477s] *51 511g] *497%g 5ile| *49% 5112 200} Morrel (J) & Co. ....No par| 87 Jan 4) 52'2 Aug 29 25 Jani 56 

12 lg Ig lg lg Ig lg lg lg lg *12 5g} 2,100] Mother Lode Coalition. No par 1g July 17 33 Feb lg Jan 2ig June 

*7lp 11 7; 7° 3 ae 7 4 ee Oe Moto Meter Gauge & Eq....1 6 July 27) 12 Feb21 \ Jan 3s Dec 

17 17 1633 17 *1714 1734] 17% 1734) 17% 18 181g 187g} 1,400) Motor Products Corp..No par| 15'4July 27) 44% Feb 15 7% Mar Sept 

71g 74 7ig 71g 714 (74 7ig 74g 74 Tie 714 Tiel 1,900) Motor Wheel.............. 5 65s July 26) 1612 Feb 16 lig Mar| 1153 July 

a oe *614 7 6le  6lz 7 74 74) 71g 7% 600} Mullins Mfg Co__..... No par| 6% Jan 12) 1553 Apr 23 11g Mar| 10% July 
2114 2512] *21 25 | *23 25 24 24 23 «25 24 25 110} Conv preferred...... No par| 12\g Jan12| 46 Apr2i Mar| 25 J 
*1414 1614] 1414 14l4] *14%4 15 *144 #15 *15 17 15 15 200 ee No par| 13 AuglO| 25% Apr 13 Mar; 18% June 

43, Ale 414 4l4 4\4 4%, 45g 45, 4% 47, 514] 3,400) Murray Corp of Amer... ..10 37, July 26; 1153 Feb 16 153 Febj 1112 July 

#1853 2014) *185g 2012] *185g 2012] *19 2012] 2012 2012} *20 20% 100] Myers F & E Bros_.... opar| 14 July 26) 21% Feb 21 Jan} 20!2 July 

12% 13 12%, 131g} 12% 13 1312 13%] 13% 1371 14 14121 4,200) Nash Motors Co...... No par| 125g July 26) 32% Jan 30 1llg Apr] 27 July 

*3%, 4 3% «= 3344) 3% COL *3%, «4 4 4 4 4 400] National Acme............ 1 31g July 23 F llg Feb) Juy 

53g 5g Sig Sle 53% 534] *55g C7 *55g (61g 500} National Aviation Corp.No par’ 54,Sept 14; 13% Jan 31 Dec] 101g Deo 

*41, 4io) *4, 5 *414 434) *41g 434) *43g 434 412 5 300} t National Bellas Hess pret. 100) 3% Jan 6| 12% Mar 19 14 Jan 9%, July 

301g 301 2912 295, 30 29%, 30 2953 3014] 2953 3014] 11,000) Nationa! Biscuit... ....... 10] 2912Sept 17; 401g Jan 16 3lig Feb 

*142 145 |*142 144 |*142 1427] 1417, 1417s|*140 143 |*135 14214 100 7% cum pref.........-- 1 131 Jap 14812 July 23|| 118 Mar) 145 Aug 

121g 124) 121g 12!2) 12 12%) 12% 13 1314 1333] 13 13 3,600} Nat Cash Register... -_._ No par| 12 July 26 Feb 5's Mar 

15%, 16 1512 16 1 16 157g 161s} 16 1614) 16 1614) 10,400) N Prod_..... No par| 13 Jap ‘une 101g Feb) 25% July 

1 1 *1 11 lig Lig} *1 lig lig Allg} *lig 14 500] {Nat LDepartmentStoresNo par 1 Jan 3 Mari6 is Mar 2i2 June 

#121, 17ig] *11!2 161g] *11!2 161g] *1212 161g] *11%, 161g} *1134 161g) _-_--- Ns: cube ibine aibitee. dum 1 & Jan17| 2212 Apr 18 lly Febj 10 June 

18 19 181g 19 1814 1834] 183, 1914] 191g 193g] 1914 197g] 33,400] Nati Distii Prod.... ..No par| 16 July 26; 318 Feb 20% Deo} 334 Nov 

22%, 22%) *21 2312) 2314 2314] *221 24 | *22 2284! *21%, 25 200| Nat Enam & Stamping.No par| 1613 Jan 327, Apr 24 Feb] 19% Dec 

*1341, 150 146 46 |*134l4 149 141 146 |*14514 150 |*146 150 100} National Lead. .......... 135 Feb10| 163 July 14 4314 Feb| 140 

142 142 |*141l2 14412/*141 14412)*141 1425g!*141 1421g/*141 1421, 100} Preferred A_..........100} 122 Jan 16} 145 July 18|| 101 Mar) 128% Nov 
11014 111 ,*110!2 112 |*11012 11612|*110!2 11612,*11012 11612/*11012 11612 160 Preferred B_.........- 100} 10012 Jan 9] 116 Aug 7 75 Feb| 109!s July 

Tig 7is| 67%, «= 7g 7 74 714 7le] *75g 78 7%, 73%) 5,300) National Pow & Lt_...No par 67gSept 17} 1512 Feb 6 6% Apr) 2012 July 

3614 3614! 35 361g} 35 3514] 347, 3543] 347, 35 343, 351g] 9,400] National Stee) Corp _ ....25| 34%Sept 21) 6814 Feb 5 15 Febj 6565's July 

*10lg 11 10 10 1012 1012] *11 12 12 12 12 12 600] National Supply of Del....25| 10 July 26) 21's Apr24 4 ap 
! *40 43 40 40 *39 40 *39 40 *39 40 39 39 40 TI. ncehessvetme 100] 331g Jan 4| 60 Apr23 17 Febj 6014 June 

10 #4410 1014 10%] 101g 10%] 1012 1012} 1012 1012] 10% 10%] 1,100) National Tea Co_..._. 4 po 9 July 26] 18% Feb 1 61g Jap J 

18 18 1714 1714] *1612 20 | *17!2 17%) #17 #417 1712 18 800] Neisner Bros.......... Hig Jan 4) 3014 Apri3 lig Jap 21g June 

33 33 32 32 *31 3312) *31 3312] *31 3312} 3312 34le 700| Newberry Co (J eee aa 31 July 26; 497% ApriOj| ......--| -~.-- -- 

*103 1071g/*103 1071/*103 107! *103 1071!g/*103 1071g/*103 1071s] -.---- 7% preterred_......... 100 Apr 3 106% Aug2ij} -..-. .... éane sae 
6 6 *5l2 6 5ig Sigh = *5% 6 *5% «86 . 5% = 6 lg 700! Newport Industries. ........ 5i2Sept 18; 13 Mar 6 1% Mar) 11% July 

*135g 1412) *135g 141g) *135g 1419).*135g 14 | *135g 1412] 1353 13% 200| N Y Alr Brake....... No par| lligJuly 26] 24% Feb 7 61g Apr] 2312 July 
314 B3l4l *3lg Blol *314 Big] *3lg Ble} *21g Ble) *2ig Bile 400| New York Dock......... 253 July 31 81, Mar 19 2% 11% June 

*614 10 *6 10 *6 10 *6 10 *6 10 *6 SO f obsican Preferred... ............ 100) & July 26; 20 Mari3 6 

*3, lg *3g Ig lg lg *3g 1g 1g 1g #3 1p 200| tN Y Investors Inc....No a“ 3g Sept 14 ly Feb 7 3 2% June 

11 114g} 105, 11 1l 1l *1lle 1314) 12 12 12 124} 1,700; N Y gree Corp part stk..1 912g July 26 1 22ig Aug 
*73\2 79 735g 7353) *74 78 *74 79 74 74 *74 79 20 7 preferred. .........- 1 72 July 26) 89% Apr 13 
*87 91%) *87 91%) 87 88 86 86 *84 88 *84 88 N Y Steam $6 pref..... No par| 82 Jan 9912 Apr 10 101% Aug 
*981, 108 *95 108 *96 108 *96 108 *96 108 *96 108 | ------ 7 let preferred... No par| 90 Jan 15) 1097May 26 110 Jan 

39 3912] 38l2 3914] 393g 3933) 3912 41 41 411g} 4012 407s} 4,000] Noranda Mines Ltd...No par| 33% Jan 4) 45%, Aug 9 387, Sept 

fl = 12g «=: 123g) «11% 1212] 121g 1243) 123 127%) 12% 13 123%, 1314] 19,400] North American Co...No par| 11%Sept 17} 2514 Feb 6 361, July 

%33%, 3712) *35 38 36 36 *36 367g} 3614 3614] 367, 367, 300 PRORTOG . . oon cccccesces Jap 45 Apr 20 46 

3 3 3 3 3 31g 3 314 Zig = Sig 314 333] 6,400} North Amer Aviation.....-.. 1 25 July 26 8% Feb 1 9 
*60!2 65 *61 65 *61 6212} 6212 6212] *60lg 6434) 63 63 200| No Amer Edison pref..No par| 47\¢ Jan 4| 741g Apr 26 79 July 
*3414 35 *34 35 *34 35 *33 35 | *33 35 330 33 10| Northwestern Telegraph. - 33 Sept13| 43 Apr 26 43 June 
} *1%3 «2 1% = 1% 1% «1% 1% «6% *#1%) SD 2 2 600 wees Tire & Rubber ng par 153 July 27 412 Feb 19 5%, July 
95g 912 9% 9% 10 10 10%) 10 10 10 1012} 6,200} Ohio Of] Co....-. -... par 8igJuly 26) 1573 Feb 5 1753 July 
212 212 2 25g] *21g 25s Zin 325g 25g 3-253 23%, 2%] 1,200) Oliver Teen Ye aaa paral 2 July 2 7 Feb & 8% July 
*10 ll *10!g 107%] *10!g 107g} 1012 1012] *10%g 117g) *11 127, 200 Preferred A... .....No par 9 July 27| 2743 Feb 5 
4% 4% 4lg 4le) *44, 5 *414 41o) *4lg 41g] *414 5 200] Omnibus Corp(The)vte No par 35g July 27] 6%3 July 9 8% July 
Tig Tile 73%, «= 784) *71g7%el*7lg 7% 8 8 Big 84 600} Oppenheim Coll & Co..No par} 51g July 2 1453 Mar 31 16 June 
131g 1312] 13% 1353} 135, 13%) 14 14 13%, 137g] 213% 14 2,300] Otis Elevator......... No par a July 26) 19%, Feb 16 25% July 

10012 101 |*100!g 110 |*100!g 110 |*1001g 110 |*1001g 110 100 Preferred...........-- 1 Jan 18) 10212 Aug 22 106 July 

4ig 4ig 4 4 3% «64 4 414, *414 412 41, 414! 2,700! Otis Steel. ........... No pa ,™ July 27) Feb 1 0% June 

*1ll4 14 14 14 *121, 1712] *13 167g] *131g 1612] *14 16 100 Prior preferred. .......-. 100 9 Jan 2} 25 Feb20 21% June 

61%, 6214] 60 6114] *60 6lle} Glle 6212] *62 63 62%, 6312] 3,000) Owens-Illinois Glass Co....25) 60 Sept 17; 94 Jan 30 06% July 

141g 14%) 14 1414] 13% 1414] 141g 1412) 1414 1453} 1414 1412] 8,900) P as & Electric.....-. 37gSept 18! 231g Feb 7 32 
#223, 2410] 203, 2214] 213, 2134] 215g 2214] 2214 22ie] 2214 227%} 3,100) Pacific Ltg Corp...-- No par| 20%Sept17| 37 Feb 7 43%, Jap 

2012 2012) *19%, 25 *20 25 *21 23 *21 22%) 21 21 200) Pacific Mills.........-No par| 20 July 27 5 29 
*74 78 76 Tue... GD i*..--- Tee*.--< THe’ --s0. 7 100] Pacific Telep & Teleg-. -.100' 72 Janil|) 85!2Mar 13 94% 

* ___ 115 |*___. 115 |*.__. 115 |*105 115 |*105 112 |*105 112 | ------| 6% preferred......-..- 100] 103 Jan 3) 116 June 22 11112 Sept 
53%, 544) *5 lg *5isn 6 *57g Glo] *5le 612 612 6le 300} Pac Western Ol Corp..No par 5% July 26 8% Apr 25 91g Sept 
3% «3 lz 3% = Ble 314-34 31, «=3le 3% 8631 3%, 353] 17,300) Packard Motor Car...No pa 2%, July 26 653 Feb 23 6% July 

*10%, 11g} *10% I1'g] *10%, L1igi *10% ILlig} 11 11 *10% lLlig 100| Pan-Amer Petr & Trans .... 1 Jan 9} 11'¢ Jan 30) 14 July 
— a 1712 18 | *18 20 | *1812 277%) *18 22 | *1714 23 300} Park-Tilford Ine......-...-. 17 July 26) 35!2 Feb 6 3645 

*5g 34 *5g 34 *3g 34 #53 34 #53 % *5g | Pree Parmeiee Transporta’n No par 5g July 30 2 Feb 3 

#34 7 *34 7g 7g 7g *34 llg *3, Ile *3, 1% 100} Panhandle Prod & Ref.No par 5g July 24 212 Apr 6 4% June 
*8 9 *8 9 s 8 7ig Tie} *8lg 9 *8i2 9 40| 8% conv preferred...... 100 7igSept 19] 21lg Apr 6 20 

3% = 3% Big 4 37, 4% 41g 4%, 4 4ig 4 414] 80,800] tParamount Publix ctfs.... 10 1% Jan 2 57g Feb 16 212 June 
7 3 Blg Big 3g Zig Bly 314-33 33g 353) 6,900 1 2i2 July 26 67g Feb 15 44 July 

1 Ils} 1 lig lig} 1 — en 2 1 —_1%4] 19,000 igJuly 27| 414 Mar 2 212 July 
11 1l'2} 1012 11%) 11 1134] 11%, 12%} 1214 1212] 12% 13%) 7,600 1012 Jun 24%June 12 14144 Dec 
134g 13%] 1253 1343] 1212 13 13 134g} 13% 14 *1314 13%] 3,800 1212Sept 18} 311g Jan 2 25 

2 2 *17%3 «62 *1% «62 *1%, «2 1%) «1% 13%, 17%] 1,700 1%, Sept 21 4%gJune 5 Oig July 

*4512 4612] 4453, 4514] 45 45 45 4514) 45 4514] 45l2 461g; 1,400 4453Sept 17; 64 Jan 3) 

54 55 | 754l2 5412] 55 56 55 57 56%, 58 5712 60 7, 6112 Jap 67% Mar 3 
o100% ....1°106 =... .1910B. j. - 39108) 5.9108 IDS 5k c! cccnes 10512Mar 8] 1081gMay 16 108 Aur 

#21 41g} *212 3 21 21 *23, «2 *2 353] *2% 3 300] Penn Coal & Coke Corp....10 1% July 27 5, Apr 26 953 July 
Bly Bi, Ble Ble 3% 3a *Zlo oa one 3% 3, Ble 500} Penn-Dixie Cement...No par 27% July 26 7% Feb 5 9); 

*141g 17 | *12% 14 1412 1419] *12% 16 | *13!1¢ 16 | *15 157% 100| Pref series A_..... 121, July 26] 32 Apr 24 320 July 

*221g 2212] 221g 2214] 2212 2212] *23 2514) *23 2434) 23%, 24 700 nga GL&a4Cc Ot 22 Sept 14 437s Feb 6 i 

*1412 15 | *1412 15 15 15 | *14l2 15 1412 1412] *1412 15 200] Pet Milk_......--.-.. 9% Jan 3) 15'4 Aug 27 15), June 
*9 914 9 9 9 9 910} O12 Bie} Bie iz] 2,600 oseun Corp of ar Sey: 81, July 27| 1414 Feb 3 +4 July 
14 144) 13% 14 13%, 14 137% 143g] 1414 1412] 141g 1453] 3,700) Phelps-Dodge Corp-....-.-.- 131,Sept 17| 18% Apr 26 18% Sept 
*307% 3214] *307g 3214] *307% 3214] 313, 3134] *3114 31le] 3lle 3ileg 300 Philadelphia Co 6% oe. 24% Jan 2| 37 Feb 9 36 «July 

Le @ ea ae” eee ee OD er ee $6 preferred ..-.-.-.. 49 Jani12| 64% Feb17 62 

4 4lg 41g 4ig 4ig 4l4 44, 4% 43, 453] 3,700] Phila & Read C & in77Ne poo 3% Jan 4 Feb 21 Ole July 
33 3314] 33!2 35'4] 3312 3412] 33% 3434) 33%, 34 33 3312] 10,100] Phillip Morris & Co Ltd_..10| 11!2 Jan 3) 3512July 19 147, June 
*7 10 *7\g 10 *7 10 *7\i, 10 *75g 10 OR, BE sawnse Phillip« Jones Corp....No par 7 July27| 21 Apr 2 16% July 
60 60 60 60 *48 60 *48 68 *491, 60 *491, 60 80 7% preferred. .......-- 100} 48 Augil4| 74% Apr 7 35 June 
1453 147%s| 1412 147s] 1412 147%| 1453 1553} 15%g 1512] 1514 1553) 9,600 Philips Petroleum ..... No par| 14'2July 26 Apr lil 18% Sept |: 
*412 5 5 5 *41o 5 *41o § *41o 5 *41g 5 100| Phoenix Hosiery. ....--.-.-- 4igJuly 26] 1312 Feb 3 17% Dee 
l'g 158 llg Ile lle 158 llg = 15g 15g 15g 15g 1%) 6,900 Puveo-Anvos Mot Car Co...-5 llgJuly 27| 612 Feb 19 712 Nov 
*12 53 Ig Ip *lo 5g lp lg 1g 1g lg 531 1,200] Pierce Oi] Corp. -..-..---.-- 1g July 24 1tg Jan 17, June 
*5lo 6 5g Bgl *5 6 5 5 +5 6 Ble Ble 700| Preferred.......-..---- 100 & Aug24| 10% Feb 14 13% June 
1 lig 1 1 1 llg 1lg Lig] *1lg 1% lig 11g] 2,600] Pierce Petroleum -.--.-. Ne par 1 July 26 2 Feb 6 2% J 
27%, 27% 265, 27 | *2653 27 2612 27 2712 271s) *271g 28 800] Pilisbucy Flour our Bilis... Ne par| 181g Jan 8| 29%, Aug 7 267, June 
*851g 90 x *85%, 87 87 87 | *86 90 | *85% 200| Pirelli Go of Italy Amer shares; 7014 Jap 22 87 Sept 19 75 Nov 
7 912 ole *8 Ole} *8 91g -” 912} *8%g Mig) ...... Pittsburgh Coal of Pa..... 100 7igJuly 26; 1812 Feb 19 
omy 01 °mp* 36.1 +25 36°120 361990" 361 920° 36 °1-....- —.........:... 100! 80° Jan 8! 4212 Feb ' 48 July 
© Bid and asked prices, nosalesonthisday. % eee in receivership. a Optionalsale. ¢Cashsale. # Sold 15 days. z Ex-dividend. 
Sa 
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New York Stock Record—Continued—Page 7 


i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 


Sept. 22 1934 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Sales 





Saturday 
Sept. 15 


Monday 
Sept. 17 


Tuesday 
Sept. 18 


Wednesday 
Sept. 19 


Thursday 
Sept. 20 


Sor 
the 
Week. 


Friday 
Sept. 21 


STOCKS 
NEW YORK STOCE 


PER SHARE 
for Previous 
Year 1933. 








$ per share | $ per we 
54 


212 
17% 
2 
26 
27 
8le 
712 
3 
llg 
12\, 
2 
Big 
3612 
116 
297, 
712 
85 
103% 
115'g 


5le 


20 
*lle 


*15 


*15g 
255 
*2\4 


Ig 


2!2 

1712 
1% 

2553 
212 
8% 
74 
25g 
llg 

12%, 
2 


7% 
37 
116 


29% 
7014 
88 

103%, 

115'g 





54 
20 
*llo 

*15 
* 15g 
*261l2 

214 

81g 


$ per share 
5l2 


20 


1712 
1% 


Bl, 
74 


37 
11414 *114 


30% 


$ per share 
* 6 


22 
2% 
18 


- 1% 
*6ig 
3644 





“29ig ; 
70% 
*834, 
*105° 
*99 
371g 

7 


56 
912 
5lg 

3812 

24% 
2!g 

1614 

*5lg 

*35 


*10612 
6 
21 


111! 
6 


214 


2 
*114 


*5le 
*19 


*2ig 
18 
” lle 
*2612 
*2lg 
#83, 
*714 
*214 
*1 
14 
*1%, 
*6lg 
3634 


30 


69%, 
*8332g 
* --<—- 
*105 
*99 

374 

7\g 
*56 


912 
5% 
*38 
255g 
214 
*16\g 
*5l4 
*35 
*214 
9 
7% 
*37l2 
*37 
*2l4 
1212 


8 
*10012 
*1061 
*6 
21 


3 
*16 
*53 

231g 

212 

36le 

#13, 

*325g 
* 





$ per share 
614 
2312 
27% 
18%, 


2 
30 
214 
9 
77% 
3 
14 
141g 
1% 
& 
37 
116 


30% 


69%) 


85 
1031, 
115ig 
103 

37% 

74 

5812 


40 

243 
124, 
40 

8 
18ig 
20 

84,4 
4614 
5912 


23% 
7 


3412 
1814 
46 
104 
11lllg 
633 


2112) 


338 
19%, 
54 
23% 

212 
37% 


7% 
4\4 


2ig 
87g 
4\4 


23 
35 
3 


87g 


$ per share 
6 6 
*17ig 2312 
"214 27 
18 185g 
*lig 2 
*2612 30 
21g 2g 
8% «C9 
*7%, «867% 
*24 3 
*1 ll, 
13% 14%, 
*1% #82 
*6lg 7% 
367% 3714 
115 115 





30 30% 


72\e 72\e 
*83% 85 
*98 103%, 

*106 115lg 
*99 103 

377g 3812 

7g 712 
*56lg 58 


7\g 
3434 
17ig 

2 4614 
*10012 104 
*10814 1111, 

6 6 


215g 22%, 
4 4 
*1612 2A4le 

54 
24 
3 
391g 


3312 
31lg 
4312 

94 
5814 


llg 
4 


341g 
57g 
55g 

3 
*11 1312 
6914 6912 
11634 116% 


17 
758 
378 
5g 
2le 
87g 
4lg 
2253 
3512 
234 
87g 








Shares. 
00 


400; Seagrave 


00) Standard Ol] Ex 


Screw & Bolt No 
Pitts an 7% cum pref...1 


5 
Republic Steel Corp...No par 
6% conv preferred 





00} Revere Copper & Brass 
Class 


Reynolds Metal Co ..No par 


400) Reynolds Spring 1 
Reynolds (R J) Tob class B_10 
0} Class A 10 


Ritter Dental Mfg 

Roan Antelope Copper Mines. 
Rossia Insurance Co 5 
Royal Dutch Co (N Y — 
St Joseph Lead 


Savage Arms Corp....No par 
Schenley Distillers Corp 
Schulte Retail Stores 


Scott Paper Co 

Seaboard Oi] Co of Del_No par 
Corp No par 

Sears, Roebuck & Co..No par 


Second Nat Investors 
Preferred 


par 
Conv preferred ser A_No par 
Shell Union Ol 


Snider Packing Corp..No pay 
Socony Vacuum Oil Co Inc__15 
Solvay Am Invt Tr pref._100 
So Porto Rico Sugar_..No par 
Prefe 100 





Calif Edison 25 
Spalding (A G) & Bros_No var 


lst preferred 100 
Spang a & Co Inc No par 
Prefe' 100 
samy Withingioa--—-No par 
Spear & Co No par 
Spencer Kellogg & Sons No par 
Sperry Corp ed vtec 
Spicer Mtg Co No par 
Conv preferred A_..No par 
Spiegel-May-Stern Co_No par 
Standard Brands No par 
Stand Comm Tobacco_No par 
Standard Gas & El Co_No par 
Preferred No par 
$6 cum prior pref....No par 
$7 cum prior pref_...No par 





Stand Investing 


Standard Oil of 
Standard Oil of Kansas 
Standard Oil of New Jersey - 


500} Starrett Co (The) L 8..No 


Sterling Products Inc 
Gearing & Soutien cl A-> par 
) 


Preferred 00 
Superheater Co (The)..No par 
Superior Oil 1 


rp 
Texas Corp (The) 





— Guif Sulphur....No par 


67 Jan 5& 
512 July 25) 
21 Aug il 
4 Jan 3 
3214 July 26 
15% July 31 
44 Jan 5& 
84%, Jan 3 
98g Jan 15 
512 July 30 
171g July 26 


2112Sept 15 





2i2Sept 15 


31 Aug 6! 
1%, July 25) | 
32 Jan 8 


12Sept 13 
43; July a 


6% Jan 
51g Jan 11 


81g July 26 
714 July 26 
6%, July 25 


6% Jan 
1212 July 26 
86 Jan 6 
291gMay 14 

115 Jan 16 
101g Sept 15 
5% Jan 10 


301% Jan 11 
7 Jan22 
30 Jan 23 
27, Sept 14 
2 Jan 3 


1714 July 26 
314 July 27) 
614 July 26 
653 July 26 

15 July 27 

171g Jan 4 


6% Jan 6 





11912 Feb 17 
104'2 Aug 9 
59%, Feb 5 
147g Feb 16 
80 Feb 6 


19% Feb 5 
9lg Feb 6 


6912 Mar 14 
67 Mar l4 

5i2 Feb 23 
25% Feb 23 


6712 Feb 23 


4712Sept 13 
60i2July 6 
13'2 Feb 8 
331g Apr 26 
10% Feb 6 
391g Feb 19 


1214 Feb 15 
387g Apr il 
8 Feb 5 
30%, Apr 16 
53 Sept 19 
38%g Apr il 
473 Feb 7 
514 Feb 5 


414 Jan 26 
45's Feb 2 

2 Jan 22 
9 Apr 24 
137g Mar 9 
1314 Feb 23 

7% Feb 5 
49 May 3 
lllg Jan 27 
89 Jan 26 
241g Feb 5 
lllg Feb 5 
ll'g Apr 25 
68', Apr 26 
27\2 Feb 17 
42 Apr23 
17 May 5 
19% Feb 5 
105 Sept 21 
393g Feb 5 
137 July 23 
221g Feb 7 
13. Apr2l 


74 Apr2i 
15%g Apr 23 
62 Apr24 
8 Feb21 
73g Apr 18 
2714 Aug 29 
113g Apr 2 
13 Feb 7 
3112 Feb 20 
6712 Apr 25 
25% Feb 1 
8 Mari3 


11014May 26 
427, Jan 30 
41 Apr2i 
501g Feb 17 
1414, Apr 19 
6612 July 30 


3 Feb 6 





oS 
wie 


= 


Por ee eteke 


ou 
4 


57's June 


8812 Jan 
101%, Jan 
11212 Jan 
126 Jan 
10312 Jan 


3712 July 
35% Dec 


6%, June 
23 «July 


641, July 


41% July 
115g July 
61 July 
31 July 
12%, June 

97, June 
57'2 July 
35 July 


11% July 
61 June 














113g Allg} 1, 8 July 26 
*43 4419 44121 ‘200 $3.60 conv pref...-No parl 39 Jan 15 
* Bid and asked prices, no sales on this day. % Co'npanies reported in receivership. a Optional sate. ¢cCash sale 7 Ex-dividend 



































y Ex-rights. 
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d—Conciuded ‘Page 8 EIGHTH PA ae SHARE 
’ 
Recor D IN THIS L SHARE Range for Prev 
New York Stock Record—¢ gra | re 
hare td 
THE w 8 Ww YORK Lowest. or May 
ES DURING R CENT. | = EEX CHANGE. Fen 16ll” "St nace 10ls July 
ty” FOR SAL RE, NOT PE the mo 1 oe Feb 1o|| 1° veo 21% July 
PRICEG—PES GHARE, day tow A Wen. Miscell. (Concl.) par 4 sus 7 9's Feb % 10 oe 15i2 = 
W SALE day | Thurs o Sept. i No 1 3 Sep 2] 103% 5 6 2014 Sep’ 
ND Lo Wednes Sept. 2 iShares. Fair_.___.. 1312 Jan 1l_ Feb 5% Jan 912 June 
HIGH A Tuesday Sept. 19 share | 400, The id Co 473 Aug 15 il, Feb 16 lp Mar J 
‘aot th kee ak Pre 150) cee Cs * july 26 ait Janae 2° Jan Sept 
‘em 3k + oo ed share | $ per — $ * St 314 o 100 iiemense (J Sete bse tis oe ao July * aai2 prem 38 br 65s Nov 
: 7 share | $ per 5%) *5 314 33g 5 | *141, : 300 mpson Prod 1812 Aug 4] 14% Or 30 231g 26 
$ pers *5 Ig} Big *13% 1 *5 Sl 3,300] Tho es Ae Jan Apr 94 Apr| 
© per shove “5 oat ie "13l2 15 me in| at "2a| 1800 3.00 cum ee otis dan 40" aus or i AF “34 ered 
2 — 1 1lg 1 
“15 1st| 18 '5.| 5 11 5 ie ee > 22"| *18t 70121 17.400 ferred 80 Yan | an ae | Marl “ous i 
4 oe 1012 10% Oe 21g isi, hee Ln, Po 7934 ae 4 er Water Oil... a jan ae ts Feb 5 ri ee + uly 
“ais 13 Pa “= 2 976 _ 95s 78%, sia = 300 ken Detroit ; a 3 re Feb 17 rH Feb May 
21g a *18\4 aes 812 ep 787, Mi *26 A i oo 2,900 Emer se ae a par asey on = Feb A 41 pd a | July 
*1814 812 *75lg 31 *931o Q5le y 5 "300 rica "1 No par 1g July Apr lg Fe 4 July 
i) 80 31 5lo 54 1 4, St vr 3lg 9| 78 3 20 5% 

83,4 *75lg *2414 1 *93le 9 55g 558 2812 29le 13.400 & Williams No pa 6014 Jan 40 Feb lg Apr e 
*7653 78 *241g 31 *93l2 9512 5 *28 2814 53g Ble "200 Se ant that yep oan & tee 41g July 12 ar| 12% Jun 
*24lg 31 9312 93le 53g 5% 275g 2814 5 512 *5lg 6 6,100) Tri-Con ferred ....... No par 153 Jan 3 b 19 2 M 614 June 
*9315 3 5lg 58g 2634 277 54 Ble +5 6 3534 , 6% pre ucts Corp... 0 par 23 953 Fe 15 % ae 3912 July 

5g bis 2612 27 5l4 os 53g 58g 35g 384 *6912 70 100] Trico Products Corp_—- 10 333 July 23} 4 Jan 20 9% Fe 60. July 

2612 a 514 5% 5lg ols 3lg 3% *68lg 70 *341g 357g 100! Truax 7 722Ne par| 1. July 5] Gilg wn 33 5lg ae 51% July 
54 Siz *5 5% 3% 3% *68 70 3412 36 7g 27g \. SsoenEReN No pa Jap 60% Fe 9}] 19% Fe 23%, July 
5ls 3%, 70 *34l2 27 iene No par 14 July 26 Jan 1 8lig Mar June 

*5 3 35g *6714 *3412 36 *27, 3 412] 2,900 & Co. Fisher Co 3914 14) 507% bd 5 3 Feb 22% i 

mnie 7 *3412 36 *2% 34 3) i fa “ae nder Elliott P Corp.Ne per ge pat fl ists el eee 4 
*673, 73 35 35 *27g Ble 44] 4% :° 17g 17% 1,800] U: nion Bag & sy Carb_No = 13% July 9 31 June il] 161g M b| 27:3 July 
“3412 36 *27, «Big 444) 414 1%] *153 71g 47% 48 1,000 sae ang Carbide rnia 155. Jan 18] 37% Fe 26]| 131g Fe 111 Deo 

*27g Ble 4 “ lls llg *46%, 4712 49 4912 14,600] U m Ol Califo: 1112 Sept 9| 29% Apr 92 May 38 Deo 
3% Ile 4615 47 834 4915 43 600] Unio ‘ank Car No par \4Sept 19) 3 June 30 10% Feb 4\2 June 
$ 1's 45 48 | 48% > on 4, fon T: & Tran. 214 9] 120 16 141g 

4 le 15g : 45 , 48 4lle 42 15 = 15lg 2,120] Un Aircraft 107 Jan 46leJune 4 Dee 407, June 

lle 1 431g 4414 4612 461s 40%, 42 3 lo 1919 , 00} United iscuit Jan 4 7, Feb 7 21g Nov Sept 

443, 2 461s 40 lo 47 1434 1p} *193, lg] 32,4 ted B 35 15 87 7 2 12 
2) a 1a] 14 14) Iai my ies ies 22" 22) “1800 yee agisept is] art Reb 2o]] 18 Reo] "Sy June 
3915 41. pa 4 11% 1212 220 22 | | iit, aa | 3.008! Das Corp... 94 Jan 10% Apr 1 Mar 68 Aug 
144 14 4 19 19 8 Ills 12 4 214 22 1 157g 1 1 42 . United Jan 2 Apr 25 31, Jan July 
91 ‘ 23 3 *115 4114 20,000 fe 33g 6 2314 25 
“Bu ial Hy 1a ne" 116) 118 16, sas oi] othe 8% 800) United brug ie==-- Ne par) 0" Jan 8) 77, Ape B2i, Deo| 100, “das 
‘ 5 siz 2412 4,50 y' ee 20! 8 2 
221g 223% *116 117 39 397% Ble 35g 2414 2412 ll lig .| United Electric Coal No par 1334 Sept 20 993 July 1 lg Jan 21% July 
“116 117, 39% 40 3% Siz 2412 2412 11 11 “an atl *” "abl Gamee Frutt-----.... No par Jan Feb 19 313 Mar 85 July 
3914 39 4 314 333 244 25 ll ll *41 434 1 41g 900 United as Improve... o par Feb 13 Feb 20 Dec \y July 
4 24%| 2475 10% aig 44] dig a] of 73ti| 7314 Tats] 16:60 prefer perboard.--._. par| 4 July 30] 68 Feb 20|| “seb - one 
2434 1012 34] *41g 4 . 721s ‘| 44 4 100 Paper ks_No pa Aug 6 Apr Mar July 
-— a a Se | wel wm 72%) 721 1414 95 00| tUnited —. 4 July 26 16|| 45 51lg 
4lp 4\4 7234) x 14 13% 14 *94 1 3 ak ieee rl Bly Apr 211g Apr 5 June 
*4 *4 72 137% *941, 95 #2 214 300 preferred A..No pa 15} 66 July 13 Apri 3 July 
3” rl 71% id's] 13% 14 "S” “sul se? te 53g 5% 001 United Stores clase A~ 40% Feb 26| Sore ial) yn Sel July 
72 72i2 13% 14lg 95 95 2 «ly #419 514 +34 38 “2.100! United A....No pond 4014 Feb 8] 461, Pod 16 Mar| 22, 4 
14 14lg *94 98 2ig 2g *41p Gilg #34 38 275 312} 2, Preferred -) Fe ao 16% Jan 27 3 pAed 7 6lg April 19 ee, 
*9414 97 *2 23 4lp lo #34 38 ; 3 sane rsal Leaf lst pfd_ 1 73 July 26] 33 Fe 23 12% 6 Ju 
23, lp Io 38 3 234 | 58ig) - 00| Unive teow RT ete: 5i2July 95g Feb 1 Oct 2953 July 
*9 4'0 +34 3 Sis) "5058 2 Universal & Rad_. 20} 1512 ll] 1 31 Feb July 
#412 51s +3438. *2% 3 58ig1 *50 5 45 4 Pers as fon 161g Jan 4 Jan 5 7 b} 17% 
: 5 50 | -- Univ Foundry ‘Oo par lg Jan 5 le Feb 31g Fe July 
*33 38 25g 23g 581g/ *50 45 | *44 4 *28 14! 1,200 8 Pipe & secu r| Ag 26| 27i2 b 5 8 Marl 84 ly 
#25, 3 1g} *50 *44 *28 50 *1lg ly 2,800] U oo No pa 11 July 154 Fe 3612 531g Ju 
' a 581g “Ble a3i. i 50 Ber tl ae 1834 18% 19 Vy 8 Disrip Cora — No om oe jan H pk Jan 24 oy Jan Bie June 
| * 181g Sar: ite Freight - - - . . bee 6314 1] 5012 27/| 1 11% 
a” & |e oS ae PRS: 177% 1814 *18ig 18l2) 18 47 ~""300| U 8 Foreign Secur No par 3414 June 140% July : a July 
#27 50 lig lg 16% 171g 18!2 1812] *18 ae a 200] | Bretereds--nsenn---N0 se] tis ae 10 10's Apr 24 1312 Feb 17% July 
1 17 185 11g 314] *1314 g1 Hy SSetpemptent 100} 11 9 b 9 Mar July 
1 lo} 1612 Ig} 1812 1 be 1314 1314 Sig ‘ 200 oes Jan 64% Fe! 4 283 bl] 273, 
gee 2612) 18's wal on. an #121, 13%, on oS] ocd* gh 2,100] U 8 Gy a= 7] 82 Seve 17 11%. Jan 24 > wal Fan Sept 
*18's 1814 o* astloss 13 *7%3 (Big 68 68 4012 41lg} 2, So wlan Mach Mere -No par 51g July 26 19% Feb 30 =“ Feb 1412 July 
ae scdl “19 ae 7lg Tig ‘eo | oe 40 |. Su aul. see Industrial Aloo -No par 7'z July 26 80, Jan 30 2¥s Feb 25 July 
113%, 14% *63, Big 68 68 39 439 32lo 13812 *] lg 61¢ 000} U 8 In ther v t o..__- No par 9Se pt 12 12% Feb 2 2% Feb 43%, July 
8l,4 69le 39 « 834 *13 2 610! 6 2r1 aa = Lea Gissdéuiiel 100 4 26 r2i Feb pt 
*7 19] *67 te] 38% 39 *13214 13 Gag “onl ‘aan Avt Rinses 4 July 24 Ap 5ig 105%s Se 
*67 6912 381g 3812 136! 13612 6 6 33%, 34 *6l4 61s 800 Sant. -.No par 11 July 26 614 he eee 1312 Jan 58 Sept 
*38 3812 13612 139 *6 6le 34 3.43 61 63 #23 97 = Prio ty & weeene: * par 241g Jan 8 41 July l 391g Jan 6712 July 
9 6le lo 84 614 4 93g 1 ipl £ ~~ Rb aweoe: 100 13) 1 t 8 Mar 
iso, 100 *6 se 3 614 *812 *4312 50 2,500) U ~~ ane bl 96%. Jan yg 12 July 
om ol os “i = Salat 8% hr toe 2 Bie te 200] U 8 R rred - - -. -. - a. 2 Feb 19 10512 
! é 5 18,200 t prete t&M Als 17| 59% 5 lg Deo 
3544 36 6 Sis] *6 85g "43 50. 4% 4% 14 163% 000} Is Iting Re hong 933 Sept 5 Jan! 10912 rs 
61g i) 50 47g 8 53g} 1514 1g] 14, a 100} 2 9912 Jan 59 873 Jun 
*6 85g *421o 47g 15 15 5le 3814 100] © Preferred ovens ena- 17 ly 10 Apr uly 
85g 50 47g 5 3614] 3: 35, oo genes 714 Sept 20 July 1% 3lg J 
85g *42 , 4lo a 14%, 15%4 354 3614 117 119 100 Steel Corp. 100} 6714 Jan 6) 1 Feb 6 % Jan 4 July 
*41 ay A 414 4lo 141g 145, 341, 36 11634 11812 *63le 6412 poor bgeron eeammrgeagere ly 23 53s Jan 25 Mar! 3614 July 
41p Ale 1312 1415 3310 34lo 11344 119 *63lo 641o os 327g! 58, paeestoron ess No par 2 Ju 1 1% 19 75% 10 
2 ‘ ; 31l2 STobaccs "Ne oa 1 % July 2 Feb 15g May 5 Sept 
- oc i 11212 11414 *63!2 6412) 3133 32 | oe a en Pow & Ui A r “July 26) 31% Apr 18 2 er! Sept 
32 33%] 33 a ie oa son sie es ae 7 nah salle ia ‘No par] 14 “July i] on” pee ell sare ile A 
. : ---- Jan 8 Fe 231g 7% July 
aoe “ees ——- oo S0ig 30% 72%|_ 713 1978 |*10953 1 213} 1,300 Vadsco oo of Am.Ne 5} als ar 1) 9 July 20 Feb 1g July 
*62% 6312 293, 307% 71121 72 975 #10955 1197 2ig 1,100 tum Co 0-22 --nnne ot 3684 7 wie 2612 
53 119% 10! 21g 2 7g Vanad te Co In --100 Jan 5% Jan 3% M 63!2 July 
301g 305 14 6914 aw 1197 | *1095s Zig] *2 34 *34 1644; 3,400 Van Raal ~  ypesanenoe 5} 24% uly 23 Feb 5 Mar Jan 
Os 1ighfex00% 1410 ef) ast set ae ia) aie 10 tgp vig hela fo aa ay a] a8 mea] bel te June 
*108 , 2 34 151g 157 Slo 4 21g 7212 400 Carolina iis aie 59% Jan 80 July 21g 677% Ju 
~ 48 14% 8 711g} 7 134 br ge abe 100 2 Feb 23 34 Feb July 
2 p 7g 14% 8 71. 7 1% 3 ,400 "reat 65 Jan 9 12% 12 
| er a eh ats] oii 31a] Bi 161i] 2000] "8% preter Ke. 100] “Ba duly 31 ibis Feb 20)| bis Deo Gioia Sept 
5 Blo] *715 70 *70 31%] *3114 31 33g Cs .* So irginia E Coal & Co “100 52 t 15 8 5 eee A pr 2 ne 
*7 70 5g] *3114 3 8 16% 17 | | 0 80 20} V: ia Iron Sasa 413 Sep 2914Jun 75 8% Ju 
4 315s) *31 3ig 6l2 0 | *7 51 Virginia ing .... r b 26 t 13 % Apr July 
. a 3 6 *3 16 1 *70 «8 *7412 752 ee Detinn -No pa 2214 Fe 110 Sep 1 8 20 
*31 32 73 3 5 16 80 lp T5le 712] ---- Vulcan eeeerenee No par 12 Jan 4 Feb 21g Mar July 
" 151g 14 = on 4 ofale va 7 “ 72 pe wn po Walgreen Cowse==--- tae 1 - oo June = 12 ve c pve! an Fao 
15le * *68 75le 2 #35 2 *55 61 4 43g 43 800| Wa preferr nts No Da 5 Aug 35g Fe Lll, 9's 
80 5l2 7612] 75! 712] 3 6114) *55 sul ase asel 1. td an 0 par July 27 | Ee wl sae an 
o7Ble em gr] ons Se 3 Sh a 22%) 22% 108 | 140 Ward Dokice sisas —~ {ool 94 aes i kersall Ge Bak np p sae 
*353 57 *4 “| 2214 2275 912 10912 *3lg 312 ----| War -  avecieiapcmnans 2% July 31% Ap Mar June 
56 yf oe. 23i4 23%4 *106%3 10912 a 31g "514 55g] -- 400 = da wigsoes s 16 Sept 19 7, Feb 16 21g Feb| 22% June 
41g 2214 2214 10812 10812 *Zig 33g +51, 6 lls lle 500 Pre Bros Pictures No par t 14 37 Jan 24 lg Feb| 3553 Dec 
2212 a *10812 bes 3le 7 *514 Hs, 13g 7 2414 12,300 by conv pref..... No par ee 26 a Apr 23 Hy Feb | Ju'y 
| #10812 3%) 3l2 Big +53 *13 1% 2412 2412 412. 4% 300 . nlan -..... par *Suly 30 Jan 20 1 Jan 12 June 
*3lg 3% *53g 7g *Il4 2 *24 24le 414 43 *14 20 ee are we 7) 10 Ju 27) 31 Jan 25 lg Apr io July 
*5lg Tig lig Le 24 241, 4%  4\p #14. 20 155! 500 D eee pa 1312 July 27 7 23 8 ar| 371s i 
c 2 . : Warre ble pre No par July 244 Jan 7M 63 July 
*1l4 2 2412 241o 4 4lg 16 16 15g} *114 61 1,400 Converti Pipe_..- r} 68 ly 27 Aug 29 Mar 1% July 
#2414 27 4 ls 16 *14 eR wtb APs gait oe a Ay o7 ben is| a bl) 774 
7 os “1010 19 7" 15g 14 we is Ye 112 ists = bh a ----- Pope pa — 5 Sats ee 6 Hh ys aoe pd 
*10l2 1 14 Rial 5 1 | *114 *1634 53, 1, lis Farg: warift A 1 t15 Feb 6 Feb July 
114 *5%4 ‘dts’ Seen? ae *314 3 cool Wome Otte tes -No pa ieee sel Ge | don fal ae 
*11,4 133 534-66 10% 10% 6lg 1614 1 34 #7 1lg 900| Wesso aon "chimcan. tac 157g July 2 4714 Feb 6012 Fe 13% July 
6 103, 31, 19 161g 34] 314 1 8 8 3, Conv pre n Telegr 7 s ly 26 July 11 lg Feb 14 July 

553 1g, 10% 10 *1614 Bly 7g 2714 2 1,800] . rn Unio rake.No pa 2773 Ju gl 95 5 31g ar| 2214 
*10!12 131g 16 a Ble 3le *7g 1 27 2712 65 6514 13700 Weste h’se Air B Mig. _.50 82 Aug 14 Feb 14 10 M 73 June 
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NOTICE.—Cash and deferred Gelivery sales are 


regular weekly camer are shown in © toocaces im the week In whieh they oosur. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1900 the Exchange method of quoting bonds was changed 174 prices are now “and interest” —ercept for Inco m- 194 14/1uted 2144s 
disregarded in the week's range, unless they are the valy transactions of the week. and when selling outside of the 
No account is taken of such sales tn computing the range for the year 

















BONDS Price Week's Range BONDS Price 
N Y STOCK EX( HANGE Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
Week Ended Sept. 21 Sept. 21 Lasi Sale Jan. 1 Week Ended Sept. 21 Sept. 21 Last Sale 
U. S$. Government. Bta Ask\low Ate’ Low AHigh| Foreign Govt. & Munic. (Con.) Ask| Low 

First Liberty Loan—3 \% of '32-47 103 Sale |1027s2 103432 10049310415; | Cuba (Republic) 5s of 1904..1944|M 8 onbal Sa 963, 

Conv 4% of 1932-47......... 3D) ..-. -.-.|1027"s:May’34 1001795 103*s3 External 5s of 1914 ser A_.1949|/F A .-.|@95 Sept’34 

Conv 4% % of 1932-47....... J D/103''32 Sale |103 103 '232 101453104 '233 External loan 4348.-.-... 1949|F A 8212] z81l2 81! 

2d conv 4% % of 1932-47...-- 3 Dj -.-. -.~-.}|102?4sJune’34 1021%931029* 5 Sinking fund 74g Jan 15 1953|3 J Sale | 73% 7512) 
Fourth Lib Loan 4% % of '33-'38|A ©/1037s2 Sale |102#132103'¢s2 1012493104193 Public wks vite une 30 1945|3 D ale | 2712 29 

4'4% (2d called)... 1933-1938) -- --|1002%s2 Sale |100*' s2 100% 1001195 102'%5 | Cundinamarca 6 }4s-.---..-- 1959|M N Sale | 1314 16% 
Treasury 448.....--- 1947-1952|A ©|109%: Sale |108%+s2 109% s2 104%1y3114's3 | Czechoslovakia (Rep of) 88..1951|A O 99%| 9912 Sept’34 
Treasury 48 to Oct 15 1934, Sinking fund 8s ser B_...1952/A O 997g) 9912 Sept’34 

thereafter 34%%.-.-.-.- 1943-45|A ©/}100'%s2 Sale | 992% 1007%s2 972%)510424,, | Denmark 20-year ext! 6s...1942|/3 J Sale | 95 9614 
TIO Diddscenves 1944-1954|J ©/105'%2 Sale |105%s2 1052%22 1013" 95 10024 a5 External gold 5}4s..-.... 1955|F A Sale | 9012 91llg 
Treasury 3%s......-. 1946-1956|M 8/103 1% Sale |103%, 10326, 100%s3 108% External g 4%s_-Apr 15 1962/A O Sale | 81 823, 
Treasury 3448......-.- 1943-1947|3 D/101'%2 Sale |100'622101'622 95*4,105',, | Deutsche Bk Am part ctf 6s 1932 
Treasury 38. _Sept 15 1951-1955|M S| 931412 Sale | 97252 9832 93 18591021455 Stamped extd to Sept 11935 |---- Sale | 51 521g 
Treasury 38...Dee 15 1946-1948/J OD) 98'432 Sale | 977%2 931622 97253 102'"53| Dominican Rep Cust Ad 54s '42|M 8S Sale | 66 67!2 
Treasury 3%s June 15 1940-1943|3 D/10124s2 Sale [101 101% 259 455 1057% a9 Ist ser 544s of 1926_.___. 1940|A O Sale | 65 65 
Treasury 3%8 Mar 15 1941-1943|M_ 8/1012%s2 Sale |1002%2, 102 QB 2%95 10.52% 95 2d series sink fund 5%s_.1940/A O Sale | 65l2 6512 
Treasury 34%s June 15 1946-1949|3 D/100 Sale | 99%2 100 95'%12103'%s; | Dresden (City) external 73_1945|M WN 467s) 48 <Aug’34 
Treasury 34¢8......- Aug 1 1941|F A/102 Sale }101 102 97 27 93105%%55 | Dutch East Indies 544s Nov 1953|M N -.-.-|159 Aug’34 
Treasury 348.......- 1944-1946] -.- -|100'%22 Sile | 997%2100' 22 997449 10419,,| El Salvador (Republic) 88 A 1948/J J ----| 56 Aug’34 
ay Farm Mtge Corp Oita M 8} 99 Sale | 98 393 98 10274, Certificates of deposit.....__. J 3 4212 47 

ee se ae ae 944-1949|M $| 97222 Sale | 95%. 971% 9427 13101795 | Estonia (Republic of) 78....1967|3 J 7914] 77's 78l2 

siues Owners Mtge arp &. 1951|J J} 97 Sale | 95722 97%: 942%, 1012%3,] Finland (Republic) ext 6s__1945|M $ Sale | 99 99 
SP OS Biviodscsounasa 1952|M N/| 96%s2 Sale | 95722 97 *%a2 94% 55 101719 External sinking fund 7s_.1950|M_ 8 Sale |100 10012 
External sink fund 6%s__1956|M $ Sale | 299%, 100 
State & City—See note below. Externa! sink fund 54%s._1958/F A 96 95 9612 
Finnish Mun Loan 6%s..1954/A O Sale | 98 100 
Foreign Govt & Municipals. External 6 %s serial 43_..1954)/A O Sale | 981g 100 
Frankfort (City of) sf 64s_.1953|M N 271g! 3 24 
Agric Mtge Bank s f 6s_...1947|F A) 30 .--} 272 27 18% 2712] French Republic ext! 7%s_.1941|3 D Sale |182%, 188 
Feb 1 1935 subseq coupon_-..|----| 324 Sale | 26 3214 20 32% External 7s of 1924_____. 1949|J BD) 1825, ___.|18214 183 
Sinking fund 6s A__Apr 15 1948|A -...-| 29 Sept’34 15% 32 | German Government Interna- 

With Oct 15 1934 coupon.-|----| 30's 33 2613 31 16 31 tional 35-yr 54s of 1930..1965|3 D| 26%, Sale | 254 27 
Akershus (Dept) ext 58_...1933|M N| 78 Sale 8 78 661g %153| German Republic extl 7s_..1949|A ©} 36 Sale | 3312 37 
Antioquia (Dept) coll 73 A..1945|J J} 1453 Sale | 107 145g 81g 17%} German Prov & Communal Bks 

External s f 7s ser B_.--- 1945|J 3] 1412 Sale | 1114 1412 9 17 (Cons Agric Loan) 64s8.1958|3J D 38 | 2312 2712 
External s f 7s ser C.....1945|J J} 1412 Sale | 1212 1419 9% 17 =%| Graz (Municipality) 8s... 1954|M N imcel OE 91 
External s f 7s ser D_...- 1945|J J3| 1412 Sale | 112 1412 Big 17'4 Only unmatured coupons on-__._|---- 74 | 70le 71 
External s f 7s Ist ser_...1957|A ©} 12% Sale| 11 13 7% 14% Gr Brit & Ire (U K of) 54%s8_1927|F A Sale |116 117 
External sec s f 7s 2d ser..1957|A ©| 1314 Sale | 10% 1314 145, +4%, fund loan £ opt 1960.1990|M N Sale |a114% a115!4 
External sec s f 7s 3d ser_.1957|A ©} 1314 Sale | 10% 1314 8 145] Greek Government sf ser 78.1964|M N 324g) 3212 Aug’34 
Antwerp (City) external 5s_.1958)J DB) 100 Sale |100 101% 821g 102'> 8 f sec 68 Aug '33 coupon .1968|F A Sale | 23 2378 
Argentine Govt Pub Wks 63.1960)A ©} 89% Sale | 86 894 531g 8933 | Haiti (Republic) sf 6s ser A_1952;|A O Sale | 75 7612 
Argentine 6s of June 1925..1959|3 D| 897% Sale | 85!l2 897 531g 897g] Hamburg (State) 6s__...__ 1946|A O Sale | 20! 23 
Extl s f 6s of Oct 1925....1959|A ©} 897% Sale | 85!2 897g 53 897, | Heidelberg (German) ext] 7%s°50|J 2 20 18 18 
External s f 6s series A_...1957|M $| 89% Sale | 855, = 8 63 893, | Helsingfors (City) ext 64s_.1960)/A O Sale \a9253 a925g 
External 6s series B-.Dec 1958|/J D| 8912 Sale | 85% 8912 535s 8912] Hungarian Munic Loan 7s 1945|J 3 39%! 39 Sept’34 
Extl s f 6s of May 1926...1960i|M N| 897 Sale | 855, 897 535, 897, Only unmat coup attached__|J J 40 | 27 Aug’34 
External s f 6s (State Ry).1960,;M $| 897% Sale , 85lz 897 531g 897, External s f 7s (coup)....1946,J J 415g 3912 Allg 
Extl 6s Sanitary Works...1961|F A/| 89% Sale | 855 8 5253 89% Only unmat’d coupsattached|J J 297g' 30 June’34 
Extl 6s pub wks May 1927 1961|M N| 897%, Sale | 85l2 897, 6253 897, | Hungarian Land M Inst 7s '61|M N 91 47 47 
‘Public Works ext] 5%s_..1962|F A} 83 Sale | 797% 8312 471g 83!\2 Sinking fund 73s ser B_.1961|M N 48 | 47's Sept’34 
Argentine Treasury 5s £....1945|M $| 10014 Sale |1001, 1011, 80% 1011s | Hungary (King of) s f 744s_1944|F A Sale | 38 3844 
Australia 30-yr 5s._July 15 1955|\J J3| 95 Sale | 93! 5 881g 97%, 
External 5s of 1927_.Sept 1957|M S| 95 Sale| 9312 95 89 975, | Irish Free State ext! s f 58_..1960|M N 120 a4 Sept’34 
External g 448 of 1928...1956|M N| 9012 Sale | 897, 9034 82 95 | Italy (Kingdom of) ext] 7s._.1951\J D Sale 91i2g 
Austrian (Govt) s f 78_.-.- 1943|\3 D| 99 Sale | 98% 9934 911g 10012 | Italian Cred Consortium 7s A ’37|M 8S 9934 oem 9912 
Internal sinking fund 78..1957|J J| 655s 67 | 637s 6512 60 77 External sec s f 7s ser B_..1947|M_ 8 91%! 91% 91% 
Italian Public Utility extl 7s_1952|3 J 84 | 8lle 82 
Bavaria (Free State) 6448...1945|F A| 2714 29 | 26% 28 261, 6912 | Japanese Govt 30-yrsf6%s_1954/F A Sale | 89 9034 
Belgium 25-yr extl 6 4s-_.-_.- 1949|M $| 100 Sale |100 10012 95 105 Extl sinking fund 5s__.1965|M N Sale | 75 7614 
External s f 6s_........- 1955|3 J} 100 100%,'100 1001g 94 104 |Jugoslavia (State Mtge Bank)— 
External! 30-year s f 7s....1955|3 D/| 106% Sale |106 1067 109 Secured s f g 7a.......... 1957\A O 41 | 33 Sept’34 
Stabilization loan 7s... -- 1956|M N| 10114 102 |101!2 102 95% 106% 7s with all unmat coup. 1957} ---- 24%) 20% Sept’34 
Bergen (Norway) 5s..Oct 151949|A ©} 78% 80 | 78 81%, 8212 With Oct 1 '35 & sub coups on} ---- 20 | 18 Sept’34 
External sinking fund 5s..1960|M $| _... 78%) 775s 78 661g 821,} Leipzig (Germany) s f 78__.1947|F A 40 | 30% 3014 
Berlin (Germany) sf6s_..1950|A ©} 23 Sale | 22% 23 22\2 52 | Lower Austria (Prov) 7%s_1950/J Sale | 93 931g 
External s f 6s_..June 15 1958|3 D| a22 Sale | 2012 243, 2012 4912 Only unmatured coups attach’d ..--| 50 Feb’34 
Bogota (City) extisf 8s... _. 1945|A ©} 21%, Sale | 1812 213, 17lg 24 Lyons (City of) 15-year 6s__1934 Sale |172 172 
Bolivia (Republic of) ext! 8s_1947|M N 912 Sale 6% 9le 61g 11%, | Marseilles (City of) 15-yr 68.1934 ....|173 Sept’34 
External secured 7s (flat).1958|J J 773 Sale 5%, 8 514 1012] Medellin (Colombia) 6%s_.1954|J DOD Sale | 10% 1414 
External s f 7s (flat)...-.. 1969|M S| 7% Sale| 53% 8 51g 1012) Mexican Irrig Asstng 434s__1943|M N ----| 61% 734 
Bordeaux (City of) 15-yr 68.1934;|M N| 172) ____|172 172 149 172 Mexico (US) extl 5s of 1899 £°45|Q J 25 6 Sept’34 
Brazil (U 8S of)external 8s._..1941|3 D| 40% Sale | 34! 4034 22% 40% Assenting 5s of 1899_____ 1945) ---- Sale 9 lllg 
External s f 6s of 1926..1957|A Q| 37 Sale| 31 37 2014, 37 Assenting 58 large........__- Rees 11lg 
External s f 6 \s of 1927. ia A O| 367%, Sale | 31 3678 2014 367s Assenting 5s small_........_- coat oe 10 
7s (Central Ry)........- 2\3 D) 35% Sale | 30 357% 201g 357 Assenting 4s of 1904 wasel C8 8 
Bremen (State of) extl Ta. 271088 Ms} 31 35 | 3212 34 29 63's Assenting 4s of 1910 414 Mar’33 
Brisbane (City) sf 5s.....- 1957\|M_ S| 8414 Sale | 8214 8414 73ig 88 Assenting 4s of 1910 targe..-.-.|---- Sale 6 9 
Sinking fund gold 5s... _- 195&|F A\ 83% Sale | 82 847g 73 877. Assenting 4s of 1910 small..-_-_|---- Sale 614 914 
2-year 8 f 6s_.......-.-- 1950|3 D, 9314 Sale | 93% 95 9712 *Treas 6s of '13 assent(large)'33|3 J I | 113, 
Budapest (City) extl s f 6s_.1962|3 D| 39%, Sale| 3 3934 Bllg 4612 |, tl es pa 3 J ....| 812 Sept’34 
Dec 1 1934}coupon on_--.--_.- Sibel Sava ssast See Amree 261g | Milan (City, Italv) ext] 6s 1952/A O Sale | 79 8012 
Buenos Aires (City) 644sB21955|J J] 805s Sale | 7853 814 461g 811, | Minas Geraes (Brazil) 6'4s__1958|™ Sale | 2012 22 
External s f 6s ser C-2_...1960/A O} 81 --.-.| 814 81% 47 811,|__Ext sec 6 44s series A____- 1959; M Sale| 19% 22 
External s f 6s ser C-3___.1960/A ©} 77 -_..| 79 Sept’34 451%, 80 { Montevideo (City of) 7s_...1952|4 D 39 | 36 39 
Buenos Aires (Prov) ext] 68.1961|M S| 63 -__.| 62% 6234 3014 6314 External s f 6s series A_--1959|M N Sale | 32 33 

6s stamped. _......... 1961|M S| 55% Sale | 5214 56 261, 

External 8 f 64s_.-...-- 1961)F A} 65 --_-__| 65le 6512 315g 65!2 | New So be py (State) ext! 5s 1957|F « Sale | 9114 9234 

6s stamped...._....1961|/F A} 595s Sale | 53% 595g 27 5953 External s f 5s_.____ Apr 1958|A O Sale | 9llz 9212 
Bulgaria (Kingdom) sf 7s...1967|3 J] 17!2 2012] 20 20 18% 24 | Norway 20-year extl 6s._..1943|/F A Sale |101%4, 102 

Stabil’n s f 74%s_.Nov 15 1968|MN| 21l2 25 1914 1914 177g 26'2 20-year external 6s__._.. 1944|F A Sale |100', 10114 

May coupon on...........|-- 1912 Sale | 19 1912 161g 21 30-year external 6s__.__- 10963 AO Sale | 9912 00 
Caldas Dept of(Colombia)7 4s°46|J J} 1614 Sale | 13% 1614 103, 18%, 40-year s f 5%s____..__. 965|3 D Sale | 92 9312 
Canada (Dom’n of) 30-yr 48.1960/A ©} 103 Sale |1025s 103% 92 104% External s f 58...Mar 15 1963 MS Sale | 89 901g 

Mit wd kacneddectnnadenh 1952|M N| 11053 Sale {110 111 103% 11212 Municipal Bank ext! sf 58_1967|J © ontop eam 9154 
WIN + 68s chbGhn ndtv onda — F A} 104 Sale |104 10433 100% 105 Municipal Bank extisf 5s.1970|3 D Sale | 907 907 
Carlsbad (City) s f 8s___._. 1954|3 J\ 57 60 | 5812 5812 58!4 801g | Nuremburg (City) ext] 6s_ oo FA 24 | 23 24 
Cauca Val (Dept) Colom 7%s’46|A O| 1614 Sale | 1253 1614 1014 19 |Oriental Devel guar 6s_____ 953\|M S Sale | 7414 77 
Cent Agric Bank (Ger) 7s_..1950|M_ S| 30 397% 36 2912 73 Extl deb 5}4s........_.- soe MN 7134} 70 71% 
Farm Loan sf6s..July 151960|J 3) 32 347%| 27%  33!e 26 69 | Oslo (City) 30-year s tf 63_.1955|M N 927/292 92 
Farm Loan s f 6s._Oct 15 1960|A O| 33 Sale | 30 26 8669 
Farm Loan 6s ser A Apr151938)|A O} 30 367s] 30 35 271g 70 | Panama (Rep) ext] 5%s__..1953|/3 D Sale {10312 104 
Chile (Rep) —Extl s f 78_...1942|M N| 177% Sale | 143 17% Ble 177% Extl sf 5s ser A___May 15 1963|M N 38 | 36 36 
External sinking fund 68..1960|A O| 17% Sale| 14% 177%, Tig 1773 Deanne... oss a 58 Sale ' 3512 36 
Ext sinking fund 6s..Feb 1961|F A| 177% Sale 141g 177 7 177s | Pernambuco (State of) extl 7s °47|M_ 8 Sale | 14!2 167g 
Ry ref ext sf 6s__._.- Jan 1961/3 J} 177% Sale| 14l, 177g 7 177g | Peru (Rep of) external 7s_..1959|M $ Sale | 14%, 1712 
Ext sinking fund 6s__Sept 1961|M $| 177s Sale | 1414 177 7% 17% Nat Loan extis f 6s Ist ser 1950|J D Sale 934 13 
External sinking fund 68_.1962|M S|} 177s Sale | 1414 177g 74 177% Nat Loan extis f 6s 2d ser_1961|A O Sale 934 127g 
External sinking fund 6s_.1963|M N| 1712 Sale | 1414 1712 71g 1712] Poland (Rep of) gold 6s___.1940|A O 73 | 697 71 
Chile Mtge Bk 6 %s June 30 1957|3 D| 17 Sale| 14% 17 9lg 17 Stabilization loan s f 7s_.1947|A O Sale |123!4 126 
8 f 6%s of 1926__June 30 1961/3 Dj} 171g Sale| 15l2 174 10 1814 External sink fund g 88-1950 IJ Sale | 82 83 
Guar 8 f 63_..._- Apr 30 1961/A Q| 171g Sale | 144 17lg 81g 17's | Porto Alegre guar 8s_______ iJ D 2453) 22 Sept’34 
a = SP ee 1962)|M N| 16% Sale"} 13% 1633 163 Extl guar sink fund 7 %s_ ee 3 J 24 | 22 221 
Chilean Cons Munic 7s-_-_..- 1960|M S| 12% Sale 91g 1234 7 1234 | Prague (Greater City) 7s. 1952|M N 92 | 90 9034 
Chinese (Hukuang Ry) 5s...1951|3 D| .... _ .__| 35% Sept’34 275g 427, | Prussia (Free State) ext! 6s eit M S$ Sale | 2412 2634 
Christiaria (Oslo) 20-yr sf 6s '54|M S} Q1l2 927] 91 Sept’34 8153 93 External s f 6g_....____- 2|A oO Sale | 23! 2634 
Cologne (City) Germany6 4s1950|M 8| -.-. _-- - {22354 24 24 60 | Queensland (State) extlsf 7s 1941 AO Sale |104%, 104% 
Colombia (Rep) 6s of °28__Oct 61 25-year external 6s_...__1947|F A 102 {10012 10012 
Oct 1 1934 and sub coupons onj|A O| 39 Sale | 32 39 211g 39 | Rhine-Main-Danube 7s remit M$ 44 | 3812 3812 
Exter 6s (July 1'34 coup on)’61/J J} 3812 Sale | 32 3914 21 3914] Rio Grande do Sul exti s f 8s 1946|A O Sale | 241g 25 
Colombia Mtge Bank 6s of 1947/A ©] 2614 Sale | 24l2 27 15 27 Apr’32-Oct’33-Oct'34 epn on|---- 247g| 23 24 
Sinking fund 7s of 1926__.1946|M N| 24 2712) 25 263 151g 26% External! sinking fund 6s__1968/43 Sale | 24 2514 
Sinking fund 7s of 1927_..1947|F A| 24 27l2| 26 2712 15 2712 June coupon off___.____--- soir nwksph ae 2334 
Copenhagen (City) 5s..-... 1952|3 D| 7814 Sale | 7614 7814 631g 84 External s f 7s of 1926___.1966|M seat oe 247 
25-year g 4%s__..-____- 1953|M N| 7412 Sale | 74 7Ale 591g 7812 May coupon off_......---- sees 237g) 23 23 
Cordoba (City) ext!s f 7s__.1957|F A| 4312 Sale | 41le 431s 14144 4312] Externalsf 7s munic loan_1967|J D 25 | 24g 241g 
External sf 7s_...Nov 151937|M N| 471g ____| 46l2 47 29% 47 | Rio de Janeiro 25-year sf 83.1946)/A 0} 25 Sale | 2314 25 
Cordoba (Prov) Argentina 7s 1942|J_ J| 67 Sale| 66 67 251, 67 April coupon off_.....---- sen ie 2312) 2234 2314 
Costa Rica (Republic)— External s f 6%s_. ...-.1953/F 24 Sale| 23! 25 
7s Nov 1 1932 coupon on.1951|M N| 39 Sale | 39 40 4012 August coupon off_....---- Oe Sie eo 23 
7s May 1 1936 coupon on.1951|---.| 26 Sale | 26 26 18% 26 | Rome (City) extl 6443. ---- 1952|A O| 831g Sale| 8l'2 8314 
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For footnotes see page 1845. 


NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘Quotations for Unlisted jes.”* 
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NDS : Price Week's Range BONDS | 3 Price Week's Range 
N. Y. STOCK EXCHANGE | § Range o | B3|| Since ‘. ¥. STOCK EXCBANGE | §§| Friday | Range or $I] Since 
Week Ended Sept. 21 =a} Sept. 21 Last Sale Jan. 1 Week Ended Sept. 21 =| Sept. 21 Last Sale Jan. 1 
Foreign Govt. & Munic. (Conci.) Bid Ask| Low High| No \\Low High Railroads (Continued)— Bid Ask| Low High| No.\|\Low ‘High 
Rotterdam (City) extl 68s... 1964/M N/ 13114 143 |140 1425 5)| 112 144 | Canadian North deb guar 7s.1940|J BD) 107% Sale |107!4 107%} 35/| 105 1 
Rumania (Monopolies) gu 78 1959|F A| 3612 Sale | 334 3612} 35]) 23 40 Deb guar 6s --....-... 6|\J 3} 121 Sale |121 12212] 30]] 108% 12212 
Saarbruecken (City) 6s_.--- 1953|3 J} 78!2 79 | 78i2 7812] 2]| 66ig 81 guar g 4}4s____....... .1935|5 J} 1035s Sale [10312 10353] 16]] 100g 10353 
Sao Paulo —. 4 ae eee 1952|M N| 261g _...| 27 27 1}} 22 30 Canadian Pac Ry 4% deb stock..|----| 77% Sale | 75 7773] 124) 61 865i 
May coupon on---..-...-- ----| 22lg ....| 2012 Aug’34/----|| 2012 2012 Coll tr 44¥4s__-.-...-..- 946|M S} 96 Sale} 9414 9614] 78]| 74% 99% 
External s 8 16s of 1927..1957|M N| 2412 Sale! 23 2419) 111i] 17% 2412 5s equip tr ctfs_......._. 944|J J] 1093, Sale |1093; 1101g] 14]] Q9ig 1107 
May coupon on-.--.----..-- ----| 18 22 | 21 Sept’34/----{| 191g 21l2 Coll tr g 58.......- Dec 1 1954|J D} 981, Sale | 95% 9819] 48]) 7714 102 
San Paulo (State) exil sf &s_.1936|5 J| 40 37 40 8}} 18 40 Collateral trust 44s__._- 1960|J J} 912 Sale | 89% 9112} 75)) Zig 97 
July 1932 coupon on--...-... <o--| S4ly -...] 37 37 2|| 32 37 {| tCar Cent Ist guar g 4s_____ 1949|5 J} 41 Sale| 41 41 lj] 3219 45 
External sec s f 88..-.-.-- 1950)3 J} 284 Sale | 25!g 28'4] 21|| 1233 2814 | Caro Clinch & O Ist 5s______ 1938|3 D] 10314 10412)105%g Sept’34!-.--|] 95% 10714 
July 1932 coupon on---..-- ----| 2614 Sale | 25 2614) 57|| 181g 2614 Ist & cons g 6s ser A_Dec 15°52|/J D} 105 Sale {103!, 105 40|/| 90%, 109 
External s f 7s Water L’n_1956|M $| 25 Sale | 23 25 36|| 133 25 | Cart & Ad Ist gug4s_______ 1981/3 D| 70 84 | 80 July’34|----|] 70 84 
External s f 6s.........-. 1968)J J} 25 Sale | 23 25 47 1252 25 | Cent Branch U P Ist g 4s___1948/3 Dj} 45'4 511g) 45 45 28 56 
July — — OD . wccece ----| 23 25 | 23% 2312 9] 17% 2312 § {Central of Ga lst g 5s._.Nov1945|F A| 35 6C@ | 58 July’34/----|| 41 65 
peoeseesant A QO} 88lz Sale | 87 S812] 153|} 65 89 Consol go _..------.-1945|M N| 18! 207s] 23 Aug’34|----|] 161g 38 
Santa Fe (Prov Arg Rep) 7s.1942|M S| 5014 Sale | 50 5llq] 25)| 181g 5lle Ref & gen 54s series B_..1959/A QO} 11 Sale| 10 11 13 9 26 
Ry ----| 48 5C | 48 5012} 41|| 38 50! Ref & gen 5s series C____- 1959|A O| 10 Sale| 9% 10 5 9 26 
Saxon Pub Wks (Germany) 78°45|F Aj 39%, Sale | 365; 41 17|} 35l2 67 Chatt Div pur money g 48_1951|5 D| 26%4 Sale | 20% 2034 1 18 37 
Gen ref guar 6 4s8..--.-.-. 1951|M N| 347g Sale | 2912 347s} 17|| 2812 607% Mac & Nor Div Ist g 58..1946|3 Jj ---- ----| 35 Jan’33|---- a 
Saxon State Mtge Inst 7s...1945|J DBD) 39 45 | 3914 421:| 30]} 3914 71 Mid Ga & Atl Div pur m 58 °47|J Jj ---- 25 | 21 Jan’34/----|| 20 Ql, 
Sinking fund g 6 4s--Dec 1946)J D) -... 497s] 2914 Sept’34/-..-|| 46 70 Mobile Div Ist g 58_....-. 1946|3 J 27 | 25 Aug’34|-.--]| 295 365 
Serbs Croats & Slovenes 8s_.1962/M Nj 27 Sale | 27 27 2}; 2ilg 28 | Cent New Eng! Ist gu 4s___.1961/3 J| ---- 707%] 74 Sept’34/---- 65 83% 
All unmatured coupon on..j-.---| 18% 21 1812 1812} 15 16 22 Cent RR & Bkg of Ga coll 5s 1937|M N| 65 68 | 671, Sept’34 ---- 53 73 
Nov 1 1935 coupon on-.--...--. wnoe| 123 os.) 16 Sepe’saj.... 131g 16 | Centralof N Jgeng 5s_____- 1987/3 3} 102 10314)162% 10234 2|| 95 1087, 
Exterval sec 7s ser B..--- 1962|M N| 24! Sale | 24 2412 6]; 18 2533 oe rr eae 1987|\J J} ---- 957%] 9714 July’34]----|] 78 971g 
All unmatured coupons on_-.-|---- 18 Sale | 1712 18 25|| 12% 20 
Nov 1 1935 coupon on... --}---- 13% _...] 1514 Sept’34]---- 11 17 Cent Pac Ist ret 4,8 g 4s____. 1949|F A| 921g Sale | 895s 923g} 127 751g 9612 
Silesia (Prov of) extl 7s..-..- 1958|3 D| 67 Sale| 64lg 67 25|| 52% 71 Through Short L ist gu 4s_1954|A 0} 91 Sale | 89 91 8 731g 965 
Silesian Landowners Assn 6s 1947)/F A| 34 40 | 35 35 91} 33 69 Guaranteed g 5s__._____- 1960|F A| 74% Sale | 70% 74%4| 26]| 63% 87 
Soissons (City of) ext! 6s...1936|M N| 173!4 __..|1723%, 172% 1|| 150 17284 | Charleston & Sav’h Ist 7s_..1936|J J| 165% -.../106 Aug'34/----|| 103 106 
Styria (Prov) external 7s...1946|F A/ .... 84 | 85%, Sept’34/---- 565 88 Ches & Ohio Ist con g 5s__..1939/M N| 1097s Sale |1087s 1097s) 311) 10512 111's 
Sweder external loan 5%4s..1954|M N| 102! Sale |162!2 103 9|} 102 109% General gold 4%s__..___- ‘ M S/ 1077s Sale |1065g 1€8 46 98% 11112 
Sydney (City) sf 5¥4s_.-.-.. 1955|F A/| 89% Sale | 88'; 90 14/} 80 £93 Ref & impt 4%s_________ 1993/A ©} 101%, Sale '100 10134 64 885, 106 
Tatwan Elec Pow s f 5%s-..1971|/3 J| 7llz Sale| 70 7153) 16]] 61% 732 Ref & impt 4s ser B._..1995|3 J| 101% Sale | 99% 16134] 123)| ggig 10618 
Tokyo City 5s loan of 1912.1952|M $| 68!g 70 | 68 6812 6|| 65 783i, Craig Valley Ist 5s..May 1940|J J| 104!g -...|104 Sept’34/----|| 9719 105% 
External s f 544s guar_...1961|A 0} 72 Sale| 70% 72 21|| 61% 73%] Potts Creek Branch Ist 4s.1946|J J) 99% --..| 9984 Sept’34/----|| 9012 101 
Tolima (Dept of) extl 7s_...1947|,M N| 14! Sale | 12! 141g} 17|| 101g 17 R & A Div Ist cong 48_...1989|}3 J| 1007s 10212)160%s 101 7|| 971g 103% 
Trondhjem (City) Ist 534s.1957|M N| -... 84 | 82 Aug’34)..--|| 674% 871s 2d consol gold 48_______ 1989/3 Jj ---- 101i2/101', | 10112 2|| 871, 10112 
Upper Austria (Prov) 7s..-.1945|3 D| 781, 82 | 80% 8014 62 86 Warm Spring V Ist g 5s_..1941|M S| 100!g 105 |102 Aug'34/----|| 99 102 
Only unmatured coups attch|--.-| ---- -.-.-] 74 May’34|----]| 74 76 | Chic & Alton RR ref g 3s__.1949|A 0} 53 Sale | 52'2 53 20|| 56153 70's 
External s f 64s_June 15 1957|) D| 77is Sale| 7612 7714| _3|| 481g 7712 | Chic Burl & Q—IIl Div 3343.1949|J 3] 9912 Sale | 99 9934) 59] g8 101% 
Uruguay (Republic) ext! 8s- 1946 F A} 45 Sale|] 39!¢ 45 47|| 341g 46 Illinois Division 48... ___- 1949|J. J| 104 Sale |102% 104 14'| 97 107 
External s f 6s.......---- 960|M N| 4312 Sale | 36%, 44 | 301|| 274 44 General 4s___._......._. 958\|M S| 1013s Sale | 9914 10153] 127|| 9913 105% 
External s ft 6s __...----- 1962 MN| 4314 Sale | 36% 44 74|| 204 44 lst & ref 444s ser B______- 1977\F Aj 9914 Sale | 985s 1C0 99\] 88ig 104% 
Venetian Prov Mtge Bank 7s '52|A O} -... 947s! 94 Aug’34!----|| 94 109 Ist & ref 5sser A___.____ Q71\F A! 105% Sale |10412 105%) 3/) 96 100% 
Vienna (City of) extl sf 68s_.1952|M.N| 821g 867s} 90 Sept’34|----|| 58 9012 | tChicago & East Ill ist 6s_.1934|A 0] 721g Sale | 72's 76 4\| 53 83 
Unmatured coupons attached.|MN| 65 717s] 73l2 Sept’34|_.-- 50 76 |tC&ETIRy (newco) gen531951.MN| 10 Sale|] 9 16 17 Blg 25l2 
Warsaw (City) external 7s..1958|F A; 6214 Sale| 6C!z 6314] 55|| 53 68% cates of deposit... _.-- sol BS |. ORL ON 8%) il 8 21 
Yokohama (City) extl 6s_..1961|J Dj] 76 Sale | 73 76 24|| 66 77 | Chicago & Erie Ist gold 53..-1982|M N| 107 Sale |107 107 1\} 91 110 
Chicago Great West Ist 48..1959|M $| 29 Sale| 25!2 29 | 122)) 25 657 
Railroad. m ped ee 1959|----| 2534 Sale | 24 26 28|\} 24 26 
Ala Gt Sou ist cons A 58...1943|J DB] 104 ____|103% Aug’34|_..-|] 94 10412 tChie It Ind & Loutsy ref 6s...1947|J J| 25 Sale | 25 25 3)] 22% 4712 
Ist cons 4s ser B_____..-- 1943/J D} 99 100 {101 101 3}| 96 101 Refunding g 5s ser B_____ 1947|J 3} 22% 50 | 22 Sept’34)----|] 22  42tg 
Alb & Susq Ist guar 3%s..1946)/A O| 96 98 | 98!2  Y8ly lj} 85 99%, Refunding 4s series C__.-- 1947|J. J| 18!g 26%) 20 Aug’34|----|| 20 41 
Alleg & West Ist gu 4s_.._- siA O| 82 8612] 903g July’34|___- 73% 91 lst & gen 5s series A______ 1966|M N Ble 16 8l2 81. 1 8lg 237 
Alleg Val gen guar g 4s___-_- 1942)M S| 102 Sale |102 10233} 15!| 96 14%, lst & gen 6s series B.May 1966|\J J 91g 1012} 9! 1014 4 9 2538 
tAno Arbor ist g 4s__.July1995|Q Jj 42 53 | 52%, 5212} 2|| 29 60 | Chic Ind & Sou 50-year 4s_..1956|3 J| 89 Sale| 89 89 3) 71 «= 95% 
Atch Top & S Fe—Gen g 48.1995|A ©} 101', Sale | 9914 101%] 216]/} 93 106 | ChicL S & East Ist 4%s___-1969|3 Dj 105'4 _-..|165 Aug’34|----|| 99 105% 
Adjustment gold 4s__July 1995| Nov] 9312 97 | 93 9312} 6]| 84 99% | Chic M & St Pgen 4sser A_.1989\J Jj 5l!2 Sale | 50 5ilz} 99) 50 747% 
8 4s.. .....-July 1995|M N| 947%, Sale | 9112 = 947g) 113] 83 100 Geng 3\%sserB May 1..1989|J J| 48's Sale | 47 49 35\| 47 71 
Conv gold 4s of 1909....1955|3 D}| 94 Sale| 94 94 13|| 821g 9612] Gen4'4sseriesC_..May11989|J J} 55 Sale| 524s 55 | 25) 521g 80!le 
Conv 4s of 1905.-.__.--- 1955|J D| a9312 Sale | 93 29314} 11]] 80 9712] Gen4%sseries E..May11989|J J| 5353 57 | 52 54 13) §2 81 
Conv g 4s lesue of 1910-..1960|3 D} 8712 93 | 8753 875s| 1|| 781g 9512] Gen4%sseries F_-May 11989|J Jj 54% 5712| 57 57 3] 67 4 
Conv deb 4}4s_..__.-._- 1948/3 D/| 10212 Sale |1013, 10212} 85)| 951, 107 
Rocky Mtn Div ist 4s__.1965|3 J| 90!2 977%| 977 98 | 15]| 82 102 | Chic MilwStP & Pac5sA_.1975|F Aj} 28 Sale| 23!2 28 | 620)) 2312 5612 
Trans-Con Short I. ist 48.1958|J_ J} 101 103%4)101 10112} 11)} 95lg 106 Conv adj 5s__..__- Jan 12000|A O| 9 Sale| 7's 91g} S11} 71g . 235g 
Cel-Ariz Ist & ref 444s A_1962/M S| 104%, Sale |1035s 10434) 19]| 95 1081s | Chic & No went gen g 344s_1987|M N| 50 Sale| 49 50 19|] 485, 70 
Atl Knox & Nor Ist g 58__1946|J D} -.-- 11012|105'2 Aug’34}_._- 10512 General 48.............. 1987|M N| 56!2 Sale | 55'4 5612 9] £514 77 
Atl & Char] A L Ist 4%s A_.1944/J J) 101  --. .|102 102 1|| 867, 103 Send 60 tae -p Fed inc tax ’'87|M N| ---- 60 | 5514 5514 5] 5514 78 
Ist 30-year 5s series B-...1944|J J} 9612 104 |101 101 1|} 88 106%] Gen 4%sstnd Fed inc tax.1987|M N| 58% Sale | 5512 58%) 4) Sip 82% 
Atlantic City Ist guar 4s__.1951|J J} 90 96 | 90 May’34!_..-|| 75 90 Gen 5s stpd Fed inc tax..1987|M N| 61!2 Sale | 58 61'z} 24) 58° 873% 
Atl Coast Line Ist cons 4s July °52)}M S|} 947s 95l4) 93 9514] 77|| 82 10012 44s stamped__._._..._..1987,M N| ---- ----| 62 Aug’34|----|] 6019 62 
General unified 444s A_..1964/3 D| 81 Sale| 80 81 12|| 74 92 Secured g 6}48....--..-- 936\|M N| 681, 70 | 667s 69 14] 667%, 98 
L & N coll gold 48__..Oct 1952;MN| 72! Sale | 70 7214) 36)| 68 85 Ist ref g 58_...-... May 1 2037|J Dj 36 3844) 32! 3612) 24) 3212 662 
Atl & Dan Ist g 4s.-......- 1948/3 J) 37 40 | 39 Sept’34/.---||] 39 53% Ist & ref 414s stpd.May 1 2037|J D| 32% Sale| 27!2 328% 37| 27 «607, 
ith idle dttnans anid ne 1948|\J 3} 35 3612) 3712 Aug’34|_---]] 385 47 Ist & ref 414s ser C_May 12037|J D| 33 Sale| 28 33 28] 28 61 
Atl & Yad Ist guar 4s______ 1949/|A O| 39 55 , 57l2 July’34|----|) 46 64 Conv 4%s ‘series A....-- 1949|M N} 2614 Sale | 21 2614, 373) 71 53lg 
Austin & N W Ist gu g 58_.1941|J 3} ---- 89 | 8412 Aug’34|..__|| 79% 92 [tChicRI& P Ry gen 4s....1988|3 J) 55 Sale| 55 55 Si] 5153 73ig 
Balt & Ohio Ist g 4s___July 1948/A O} 9912 Sale | 98l2 997g] 135 881g 10314 Certificates of deposit. _-__-- a ey 65 6412 July’34 bees 64 73 
Refund & gen 5s series A_1995|J D| 65l2 Sale | 63 6512] 56]) 63 86 *Refunding gold 48_.-_-_-- 1934/A O| 1912 Sale | 17 1912} 65]| 17 Blle 
Ist gold Sa.......... July 1948/A O} 104g Sale |10312 1045s] 46]| Q8tg 109 Certificates of deposit... -- ---.| 18 Sale| 16 18 | 16) 16 29 
Ref & gen 6s series C____- 1995|J DBD) 77 Sale| 73 77 5A|| 733g 971s *Secured 44s series A__..1952|M $| 20 Sale| 18 20 16 18 32% 
P.LE & W Va Sysref 4s_.1941|/MN| 967% Sale | 93% 9673} 26]} 85 100 Certificates of deposit... ..|---- IT .--s0h S08 18 91} 171g 28 
Southwest Div Ist 314-5s.1950|/J J) 91'2 Sale | 89 911g} 47/| 831g 10014 od LS” ae MN| 8 Sale| 7g 8 14 7 18% 
Tol & Cin Div Ist ref 48 A_1959|J_ J) 74's 79 | 72 74 5|| 66 8812] Ch StL & N O 5s__June 15 1951|3 D| 10C 1€5 |100 Sept'34)----|| ga 107 
Ref & gen 5s series D_...2000|M S| 65l2 Sale | 62% 6512] 77|| 62% 853] Gold 3%s.--..-- June 15 1951/3 D}| 76 -...| 84% Sept’34)----|| 843, 84% 
i GEER 960\F A| 53%, Sale | 4912 54 150 4915 72% Memphis Div Ist g 4s_...1951|J DB) 71 78%4| 83 Aug’34 “<2 Hhig 86% 
Ref & gen M 5s ser F____- 996|M S| 661, Sale | 6212 6614] 96]| 6212 85% | Chic T H & So East ist, 5s..1960|J DB} 51 Sale, 47 514) 221) 47 80 
Sager & & Aroostook Ist 5s..1943|3 J} 107 Sale |107 108 9}| 101 +110 Inc gu 56.....-...- ec 11960|M 8| 3912 Sale | 35 3912} 14/) 35 62 
REE OE osencececs 1951|J 3| 9653 98 | 95 9614] 21}| 75 987% | Chic Un Sta’n Ist gu ie. A. 1963 J J' 106 Sale |104!4 106 | 52)) 4 10718 
Battle Crk & Stur Ist gu 38_1989|J D) 55 73 | 65'4 July’34/_.--|] 60 6514 Ist 53 series B_____....-- 1963|J 3| 108 109 |108%4 10814 1} 10512 11012 
Beech Creek Ist gu g 48._..1936|J J} 101 Sale }101 101 7|\| 90 102 Guaranteed g 5s._..-..-- 1944|J BD} 1061, 107 |106!2 10673; 7|| 9714 10812 
> eee 1936|J J} 101 10114)101 101 1}} 92 101% lst guar 6 4s series C____. 1963|J J} 112% 11314/113 11312} 24/] 41134 115 
Beech Creek ext Ist g 34s_.1951/|A O| 89 ----| 95 July’34/---.-|] 83 95 | Chic & West Ind con 4s_..-- 1952\J J| 87 Sale 8614 87 36]| 7214 93 
Belvidere Del cons gu 3s- 1943 in SEE .ja<chieese” . Siamedetenl 5 aime Ist ref 5348 series A_____- 1962/M $| 99% 100%, 99 — 10014) 36]) 84% 10412 
Big Sandy Ist 4s _.._______ 4\3 D| 101!, __..|103 Aug’34|_.__|] 91, 103 | Choc Okla & Gulf cons 5s...1952|M N| 33 44 | 46 July’34/----|) 46 62 
Boston & Maine Ist 5s A C_ 1967 M $| 71%s Sale | 68l2 72 5 6812 901g | Cin H & D 2d gold 4%s_-_-_-_- 1937|J J| 1062's 103 1aat 103 10]/} 96 103% 
Ist M 5s series II__..-__- 1955|M N| 717% Sale | 71! 717%} 23)| 71lig 90 |CIStL&C Ist g 4s._Aug 2 1936|Q F| 103 ----|103 103 81} 99 103 
ist g 43s ser JJ......... 1961/A O| 6712 Sale | 67's 7112} 161] 671g 84% | Cin Leb & Nor Ist cor gu 48.1942)/M N| 95% .-..| 97!2 Aug’34)----|| 85 9814 
Boston & N Y- Air Line Ist 481955|F A| 51 60 | 59 59 2\| 51 73124} Cin Union Term Ist 4's A-2020|J 4] 10512 Sale |104!3 10512 *|| 10012 10812 
Bruns & West Ist gu g 4s_.1938|3 J| 99 ----|100 Aug’34/_.._|| 887% 100% lst mtge 5s series B__---- 2020|5_ 3} 108!2 109 |108!2 10912 25) 104% 11112 
Buff Roch & Pitts gen g 5s_ -1987 M $/ 1047, 106 |104% Sept’34|_-__|| 97 105% Ist guar 5s series C______- 1957|M N| 110 Sale |10912_— 110 20|| 10412 111 
RE BI ic en areen one 7iIM-N| 6112 Sale | 587, 62 53|| 587, 803, | Clearfield & Mah Ist gu 5s-.1943/3 J} 95 100 |103 Sept’34)----|| 965, 103%, 
*t{Burl C R & Nor Ist & coll ba 34 AO} 27 = 3219) 27 27 1|| 27 481, | Cleve Cin Chi & St L gen 48.1993/3 D| 85'2 89 | 84!2  84te) i) 75g 97 
Certificates of deposit. ------ wens] ---- 26%! 40 Apr’34!..../| 36 40 General 5s series B_....-- 1993|3 Dj -.-- ----|168!2 Sept’34)----|| 9212 109 
Canada Sou cons gu 5s A__.1962/A QO} 103%, Sale |103 105 15|| 92 1097, Ref & impt 6s ser C..._-- 1941/3 J} ---- 190 |100!2 Aug’34/----]| 80 100!2 
Canadian Nat guar 444s____1954|M $| 105%, Sale |105%, 106% | 25|| 9853 106% Ref & impt 5s ser D___--- 1963|\J J| 75 Sale| 75 75 2\| 74% Q91le 
30-year gold guar 4%s__.J957|J J} 111'g Sale |111 11114] 18 OBlo 11134 Ref & impt 4%s ser E_...1977|3 J 6912 Sale | 6712 7014 113 64 82 
Guaranteed gold 44s___.1968/J D} 107!g Sale |106% 10743) 15)| 9912 108% Cairo Div 1st gold 48... -- 1939|3 J| 102 Sale |101's = 102 14|| 92 10414 
Guaranteed g 5s. ___- July 1969/J. 3} 116 Sale |1157 116 20}} 105 11612 Cin W & M Div Ist 4s....1991|J J| 82 90 | 83 Sept’34/----|| 68  92t2 
Guaranteed g 5s... -- Oct 1969/A O} 118 Sale |117!2° 118 29|| 104% 11814 St L Div Ist coll tr g 48__.1990|M N| 88% Sale | 88% 884g 1 77 «3895 
Guaranteed g 5s... .__- 970|F A| 1172 1177§|/117%3 11712] 20|| 105 118 Spr & Col Div Ist g 4s__-.1940|M $| 98 9814 9814 2|} 92 99 
Guar gold es. Saas 15 1955|3 D] 115'4 Sale |115!g 11512] 14/] 102%g 1157 W W Val Div ist g 4s....1940|J 3| 84 95 | 95 July’34)----]| 737% 95%4 
SE OI. ck one kavee 1956|F A| 1127 Sale |112%  1127%s| 36|| 100 113!g | Cleveland & Mahon Val g 58 1938|3 J| 101% --.-|101% Aug’34|.---|| 9912 103% 
Guar g 4%s__-.-.-- Sept 1951/M $| 11214 Sale |1117% 112%! 721! 100g 11314 | Clev & Mar Ist gu g 44%4s._..1935|M_N/ 102 Sale /102 102 All 9912 102 





For footnotes see page 1845. 
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BOND 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 2 


Interea: 
Pertod 


Price 


Week's 
Range or 
Lau Sale 


Range 
Since 
Jan. 1 


BONDS 
Y. STOCK EXCHANGE 
Week Ended Sept. 21 


Interes 


Pertod 


Week's 
Range or 
Last Sale 


i 


Range 
Stnee 
Jan. i 





Railroads (Continued)— 
aPones 448 ser 5... 
% 


: 


B 
A 
Cc 
D 


Besiie 
sagen 


Q 
2 


gu 
ret & ext 44s.1935 


% 
D RR & Bridge Ist g 48 -...1936 
Den & R G Ist cons g 48_... 1936 
Consol gold 4 4s 1936 
Den & R G West gen 56 Aug 1955 
Assented (subj to plan) 
Ref & impt 5s ser B._Apr 1978 
tDes M & Ft Dodge 4s ctfs_1935 
Des Plaines Val lst gu4}4s8_.1947 


& Ry 
—CCRE>E SESESESEERESEESSSESEREEE 
PuacrPZOZ SOudTuOunOPOZZDOOOOr1zZ.00 


99 
Detroit River Tunnel 4%s-__1961 
Dul Missabe & Nor gen 5s. ..1941 
Dul & fron Range Ist 5s-.-.1937 
TDul Sou Shore & Atl g 58_ ...1937 


East Ry Minn Nor Div Ist 4s ’48 

East T Va & Ga Div Ist 58__1956 

Elgin Joliet 2 7) Ist g 58. .1941 

El Paso & 8 st 58 1965 

Erle & Pits g gu 34a st B--1940 
Series C 3s 

Erie RR ist cons g 48 prior. 1998 
lst consol gen lien g 4s... .1996 
Penn coll trust gold ..-- 
Conv 4s A 





Ref & impt 5s of 1927_.._1967 
Ret & impt 5s of 1930....1975 
Erle & Jersey Ist 8 f 6s__..1955 
Genessee River Ist s f 68.1957 
N Y & Erle RR ext Ist 48.1947 

3d mtge 4s 1938 


tFla Cent & Penin 5s 3 
tFlorida East Coast Ist 44s_1959 
lst & ref 5s series A 1974 


a 
=e BRSESSSERESEESE= SE = Ppue Zeus“ > 
wu wmZeuOZOOOPuneeOZZO 104250290 


K 


Certificates of deposit 
tFonda Johns & Glov 4%s_.1952 
Proof of claim filed by owner _|MN 
(Amended) Ist cons 2-4s__1982 
Proof of claim filed by owner|M N 
Fort St U D Co Ist g4%s_..1941|3 J 
Ft W & Den C Ist g 5%s_--1961|J D 


Galv Hous & Hend Ist 5s A ‘'38|A O 
tGa & Ala Ry Ist cons 5s Oct '45|J J 
*tGa Caro & Nor Ist gu g 58 '29— 

Extended at 6% to July 11934|J J 
Georgia Midland Ist 3s 1946 
Gouv & Oswegatchie Ist 5s8_.1942 
Gr R & I ext Ist gu g 4i%s__-1941 
Grand Trunk of Can deb 78.1940 


g' 
Grays Point Term Ist gu 5s_1947|J 
Great Northern gen 7s ser A_1936|J 


General 5 4s series B 
General 5s series C 2 
General 4s series D__.__1976|J 
General 4 s series E 

Green Bay & West deb ctfs A 


Greenbrier Ry 1st gu 4s__.__1940|M 
Gulf Mob & Nor Ist 5s B__1950 > 
lst mtge 5s series C 1950|A 


he be Gy Os be te NOOO 


ped 
Hocking Val Ist cons g 44s_1999/J 
Housatonic Ry cons g 5s__..1937|M 
H & T C Ist g 5s int guar___1937/|J 
Houston Belt & Term ist 58_1937/|J 
Hud & Manhat Ist 5s ser A_1957|F 
Adjustment income 5s Feb 1957/A 


Illinois Central 1st gold ts...1985 r 
lst gold 3s 
Extended Ist gold a46-= 21981 A 
lst gold 3s sterling 951|Mi 
Collateral trust gold 4a7271982 A 
Refunding 4s ____ 


195 
15-year secured 64608 g..-.1936)J 
40-year 4%s 1 


Louisv Div & Term g 3 48 1953|J 
Omaha Div Ist gold 3s__ 


195 
Springfield Div 1st g 34%4s_1951/\J 
Western Lines Ist g 4s____1951|F 
Tll Cent and Chic St L & N O— 


tind & Louisville lst gu 4s_ “1986 J 
Ind Union Ry gen 5s ser A_.1965|5 


Ist 5s series B 

lst g 5s series C 1956 
Int Rys Cent Amer ist 5s B_197 

Ist coll trust 6% g notes._194 

Ist lien & ref 6 4s 194 


Adjustment 6s ser A_ July coor A 
9 








110314 


Low Htoh 
98 June’33 
86 Jan’33 

101% May’34 
91 <Aug’33 
83 Oct’32 

10312 Sept’34 





101% ©1017 
9812 100 
9212 9412 
8812 8912 

102 July’34 
9212 93%, 
66 6912 

100 Sept’34 

10212 Aug’34 


2814 2812 
2512 Sept’34 


9112 935g 
101 1011g 
101%, 102 
10153 May’34 

3 40 


2012 July’34 
11lg 1212 
103% 
103% Jan’34 
105% Sept’34 
30 31 


991g Sept’34 
9 100 


10012 Sept’34 
8912 91 
64 6912 

10414 10414 
70 Sept’34 
71 Sept’34 
73 Aug’34 
60 6412 
5934 64l2 

10812 Sept’34 

10614 106% 

1011g Sept’34 

100 Mar’34 


4014 40\4 

517, 517% 
612 1014 
57 9 


10 Aug’34 


5 Sept’34 
9712 June’34 
103%, 103% 


Aug’34 
Aug’34 


Aug’34 
Sept’34 
Jan’'31 
103 

1073, 


81 
171g 
3012 





10712 


79% 
7312 
6753 
6712 


Sept’34 
Sept’34 
Sept’34 
Mar’30 
73 
7612 
July’34 


2814 
71g 
26 
251g Sept’34 
68 69 


707 71% 
7212 Sept’34 








10 
10334 July’34} _ 





ii 


61 
40 
18 


“19 
19 


58 
59 


Nov’30'.._- 
8714! 188 
9114! 


9 
67 
34 
21 
78 


38 
38 








Low Htgh 


101% 101% 


1212 


84 106 
103% 1037s 
10213 10814 

231g 4912 


891g 991, 
91 1091, 
941g 10512 
8lig 94 


1712 
13 


15 
9712 
oes 10515 


75 = Q1lg 
141g 26 


2014 3012 
4 60 


95% 10414 
105 10912 
1025, 109 

9912 
993 
99 

9234 
873, 
8612 
381g 


ot, 10412 
100 103% 
25 44!l2 
318l4 
40l9 
41 

7214 
74le 
7212 


7 
25 
24 
451g 
49 lg 
4312 








Rallroads (Continued)— 
tIowa Central Ist 5s ctfs _.1938 

lst & ref g 951 
James Frank & Clear Ist 48.1959 


KalA&GR istgug »...- 

Kan & M Ist gu g 4s 

tKCFtS&M hy net g 40.1988 
Certificates of deposi 

Kan City Sou Ist gold 3s... .1950 


Kentucky Central gold 4s-___1987 
Kentucky & Ind Term 4s. reeds 
Sta 


Lake Erie & West Ist g -... 2 
2d gold 5s 
Lake Sh & Mich Sog 93402221997 
Lehigh & N Y Ist gu g 4s__..1945 
Leh Val Harbor Term gu 58.1954 
Leh Val N Y Ist gu g 44s...1940 
Lehigh Val (Pa) cons g 4s_..2003 
General cons 4 4s 200: 


Leh V Term Ry Ist gu g 58._1941 
Lex & East 1st 50-yr 5s gu__1965 
Little Miami gen 4s series A. 1962 
Long Dock consol g 6s 
Long Island— 
General gold 4s 
Unified gold 4s 
20-year p m deb 5s 
Guar ref gold 4s 
Louisiana & Ark Ist 5s ser A_1969 
Louis & Jeff Bdge Co gu g 4s 1945 
Louisville & Nashville 5s... ao 
Unified gold 4s 1940 
lst refund 5 4s series A. ..2003 


2003 

=e ref 4s series wees 

old 
Paducah & Mem Div 45.71046 
St Louis Div 24 gold 3s__.1980 
Mob & Monte Ist g 44s_.1945 
South Ry joint Monon 48.1952 
Atl Knoxv & Cin Div 4s_.1955 


Manila RR os Lines) 4s- pens 
lst ext 4s 959 
ManGB&N W Ist ett 
Mex Internat Ist 4s asstd___1977 
Michigan Central Detroit & Bay 
City Air Line 4s 1940 
Jack Lans & Sag 34s_...1951 
lst gold 3s 195 
Ref & impt 4 4s series C__1979 
Mid of N J 1st ext 5s 1940 
*Milw&Nor Ist ext4 4s(1880) °34 
*Cons ext 44s (1884) ____1934 
Mil Spar & N W Ist gu 4s___1947 
Milw & State Line Ist 3 4s__1941 
tMinr & St Louis 5s ctfs____1934 
Ist & refunding gold 4s___1949 
Ref & ext 50-yr 5s ser A_.1962 
Certificates of deposit 
MS8StP&SSM meereees °38 
1st cons 58 193, 
lst cons 5s gu as to int..__1938 
lst & ref 6s series A 19 
25-year 5s 
lst ref 5s series B 
1st Chicago Term s f 4s___1941 
Mississippi Central Ist 5s___1949 


tMo-Ill RR Ist 5s series A__ 1959 

Mo Kan & Tex Ist gold 4s__1990 

Mo-K-T RR pr lien 5s ser A. 1962 
40-year 4s series B 1962 
Prior lien 4%s series D___1978 
Cum adjust 5s ser A__Jan 1967 

tMo Pac ist & ref 5s ser A_.1965 

Certificates of deposit 

General 4s 


oo ay 
Zz~< SeeSeeeetelzs SS58388: 838 Ts 


iS 
DOZZe ESE oezze sass SESSSSceSSE58 


& 
APSSSee SZEZeees 


| 35 
' MM: 


lst & ref 5s series G 
Certificates of deposit 
Conv gold 5%s 
lst & ref g 5s series H____1980 
Certificates of deposit 
Ist & ref 5s series I 
Certificates of depos 
Mo Pac 3d 7s ext at 4% July 1938) 
Mob & An pg prior lien g 5s_.1945 





| >s: 
1 OZ 


{Mobile rn Ohio gen gold 4s_1938 
Montgomery Div Ist g 5s_1947 
Ref & _+ Mogg 
Sec 5% n 3 

Mob & Mal oe gu gold 4s___199 1]) 

Mont C Ist gu 6s 193 
lst guar gold 5s 1937 

Morris & Essex 1st gu 3 4s_ a 
Constr M 5s ser A 955 
Constr M 4 \¥s series 37771988 


Nash Chatt & St L 4s ser A_1978 
Nash Flo & S Ist gu g 5s____1937 
Nat Ry of Mex pr lien 4%s__1957 
Assent cash war rct No 4 on. 
Guar 4s Apr ’14 coupon__1977 
Assent cash war rct No 5 on. 
Nat RR Mex pr lien 4%s___ 1926 
Assent cash war rct No 4 on_|-- 
1st consol 4s 1951)A 
Assent cash war rct No 4 on_!-- 
Naugatuck RR Ist g 4s M 
New England RR guar 5s__.1945|J 
Consol guar 4s 1945\J 
N J Junction RR guar Ist 4s_1986|F 
New Orl Great Nor 5s A____1983/J 
NO & NE Ist ref&impt 414s A °52/J 
New Orleans Term Ist gu 4s_1953/J 
tN O Tex & Mex n-c ine 5s__1935/A 
Ist 5s series B 1 


S28 
aT EE“““ZER IRA“ ““K: 
O! ue>> ZZOcuevvwrvececZ 


lst 434s series D 
Ist 54s series A 
N & C Bdge gen guar 4 4%s__1945|J 
NYB&MB 1st con g 5s__ 1935 A 
N Y Cent RR conv deb 6s__._1935 
Conv secured 6s 1944 
Consol 4s series A 1998 
Ref & impt 44s series A__2013 
Ref &,impt 5s series C_...2013 


M 
M 
F 
A 
A 


59 99 
97 


Zn OZOOAAAZer wen euuenn0000u Und 


ZmnueD 


POKKEDe EeBaneeeenmnZaendvouZmun nuZZ ZunnrOOOOe 


COPAZZOULOP POOLE Pues 





9934 — 


4 
10414 











Low Htgh 
5ig Sept’34 
1% 2 

84 Aug’34 


10212 Aug’34 
9412 9412) 
37 3758 
397, Sept’34 
65 67 
64 67% 
99 1012) 





99 99 
90 Sept’34 
893, 91 
731g 7312 

100M Sept " 


rt 52 

55 55 
63 64 
105 =: 105 
107 108 
10053 June’34 
102 Sept’34 


104 Sept’34 
99 99 


103ig 103% 
98 100 
5A4le 5738 
9953 Sept’34 

1067g 107 

1021, 103% 

10134 


70 Sept’34 
68 Sept’34 
70 June’34 

17g June’34 


1033, Aug’34 
91 May’34 
9712 9712 
94 Aug’34 
84 Aug’34 
8712 July’34 
95 May’34 
5712 Sept’34 


7 Aug’34 
212 Sept’34 
314, Aug’34 
1%, 1% 
3012 3llg 
31 <Aug’34 
38 39 
20 
20 


99 
151g Sept’34 
7% 
812 
78 
10034 
993, 
84 
99 
881g 


90 


102 

10014 
8614 
9914 
90 


10414 
18 July’28 
4%, 633 
12% July’31 
6 6 


711g Nov’32 
8912 July’34 
79 Sept’34 
92 June’34 
5812 60 
Aug’34 
Sept’34 
Aug’34 
20 
20 
1934 
1712 21 
102! Aug’34 
10253 Sept’34 
955g 9612 
109%, 
79 
55lg 
60 





75 June’34/-_ 





No.\|\Low 


17 


55 


40 
124 
9953 Sept’34! ---- 
891g Aug’34]---- 
9512 July’34| ---- 

97 97, 2 


High 
4 11% 
1% 86Blg 

691g 8814 


10212 10212 
79 «8697 


36 4 53% 
351g 52 
62's 7712 
6212 84 
931g 1041, 
9013 103 
92 


73 
80 95l2 
93 9812 


831g 101%, 
70 8695 











For footnotes see page 1845. 
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BONDS 3 Week's Range BONDS 
N. Y. STOCK EXCHANGE § Range o1 Since N. Y. STOCK acon a 
Week Ended Sept. 21 =e Last Sale Jan.1 Week Ended Sept. 2 
Railroads (Continued) — Ask| Low Hitgh| N Railroads (Concluded) — 
N Y Cent & Hud Riv M 3s Hyd J Js 8534 8934 7913 St Louis Iron Mt & Southern— 
Debenture 4s._.....----. 213 J 9012 9012 80's 99 *Riv & G Div Ist g 4s__..1933 
Ref & impt 434s ser A--. "3013 Joos 551, 575g 551g 75 Certificates of deposit... ._. 
Lake Shure coll gold 344s_1998|F A 78 7914 69, 8812] St L Peor & N W Ist gu 5s__1948 
Mich Cent coll gold 334s..1998|F A 8012 801 71 +88 {| tSt L-San Fran pr lien 4s A_1950 
N Y Chic & St L ist g 4s___.1937|A O 98 9934 85', 101 Certificates of deposit... -.. 
Refunding 5s series A..1974/|A O 59 64 551g 80% Prior lien 5s series B_.__. 1950 
Ref 44s series C_.......1978|M $ 48 5Ale 474 70 Certificates of deposit. ...._ 
3-yr 6% gold notes. ..-.-- AO 57 61 49 «6880 Con M 43s series A_.._- 1978 
N Y Connect Ist gu 44s A..1953/F A 104%g §=105 96 «i Ctfs of deposit stamped-_---_|-.-.-. 
lst guar 5s series B..-...1953/F A ~.--|10714 Sept’34 101 107%44St LS W Ist bond ctfs 1989 
N Y & Erie—See Erie RR 2s g 4s inc bond ctfs_.Nov 1989 
N Y Greenwood L gu g 5s--.1946|M N 85 | 87 May’34 88 Ist terminal & unifying 58.1952 
N Y & Harlem gold 34s_-_..2000|M N 9419} 95 Sept’34 86 95% Gen & ref g 5s ser A_____. 990 
N Y Lack & wes 4s ser A... MN 92%, 94 92%, 9734} St Paul & K C Sh L gu 4%s_1941 
4\4s series B._.-.-.----- 1973|M N ----|101 101 100 104 {St P & Duluth Ist cong 48.1968 
N Y & Long ‘Eee gen 4s__1941|M $ 10012 Sept’34 951g 100%, | St Paul E Gr Trk Ist 444s_.1947 
N Y &N E Bost Term 4s___1939/A O ----| 9512 July’29 5 ... | St Paul Minn & Man 5.-..-. 1943 
NYNH &H n-c deb 4s____1947|\M S 54 | 60 June’34 54% 65 Mont ext Ist gold 4s____. 1937 1011, 
Non-conv debenture 334s.1947|M S 44 Sept’34 44 6012 Pacific ext gu 4s (sterling) .1940 9734 9734 89 99%, 
Non-conv debenture 34s.1954/A O 4073) 443g Sept’34 401g 68 |St Paul Un Dep 5s guar____- 972 1075g =: 1081 101 112 
Non-conv debenture 48_..1955|J J 4419) 44 44 44 6412 
Non-conv debenture 4s. ..1956|M N 42 437g 42 64 |SA & Ar Pass Ist gu g 4s___1943 735g 75 601g 85% 
Conv debenture 3 4s-.-.-.-- 1956\3 J 41731 40 Sept’34 40 597, | Santa Fe Pres & Phen Ist 58.1942 10612 July’34 97 1067, 
Conv debenture 6s....... 8i3J J 5 5912 56 §77g3} Scioto V & N E Ist gu 4s___1989 104 164 O7le 10712 
Collateral trust 6s... .._. 1940\|A O 6514) 65 6534 64 891g | *tSeaboard Air Line Ist g 4s_ 1950 1714 Sept’34 1714 27 
benture 4s_.......--.. 1957|M N 3714 3812 3714 58 Certificates of deposit.._...|--..-. 16 July’34 16 = 231g 
lst & ref 44s ser of 1927_.1967|J D 4514 47 4514 7012 *Gold 4s stamped_...._- 1950 Nn 8) 1612 1634 16 27 
Harlem R & Pt Ches Ist 481954|M N 95l2 96 83%, 997 Certifs of deposit stamped_._|A O 1612 Sept’34 15 25 
NYO&Wrefg 4s___.June 1992)M $ 5812 6212 5713 71 Adjustment 5s...... Oct 1949|F A 4 Aug’34 4 7l2 
ft ee aeeereres 1955|3 D 5112 5212 50 68's *Refunding 4s_.......... 1959/A O 634 7 5 14 
N Y Providence & Boston 4s 1942;/A O ----) 90 Jan’s4 90 Certificates of deposit......|-.-.- 6l2 61g 5 13 
N Y & Putnam Ist con gu 4s_1993)/A O 8434) 80 827g 71% 87% Ist & cons 6s series A____. 1945|M §& 7 834 6% 161g 
N Y Susq & West Ist ref 5s_.1937|3 J 60 60 76 Certificates of deposit... .-__|..-- 6 Tle 5g 1455 
A eee 1937|F A 4919) 45 45 43 56 le *Atl & Birm Ist g 4s..___. 1933|M $ 15 July’34 141g 2514 
General gold 5s._.....--.. 1940|F A 47 48 38% 5812] tSeaboard All Flas 68s A ctfs_ ites AO 234 314 23g +=7il2 
Terminal! Ist gold 5s__-_-- 1943|M N 98%! 9712 Aug’34 825, 98le Series B certificates...... FA 33%, Aug’34 24 «7 
N Y Westch & B Ist serI4%%s'46|J J 37 39 3653 591, | So & No Ala cons gu g ta. 1998 FA 10412 = 104lg 10053 10412 
Ger cons guar 50-year 5s_._1963|A O 10714 «1074 91 110 
Nord Ry ext sink fund 6 4s_1950/A O 168 1694, 128 17114] So Pac coll 4s (Cent Pac coll) 1949|J D 53 6033 3 747, 
*t Norfolk South Ist & ref 5s_1961|F A 14 161, 8 25 1st 434s (Oregon Lines) A.1977|M 8S 7034 7334 631g 8414 
Certificates of deposit ......-_. coco 13 1312 7% 22 SEE Bis onvcdsecasecea 1968|M_ 8 531g 5734 531g 72 
*tNorfolk & South Ist g 5s_.1941|M N 25 Aug’34 144 2 pS 1969|M N 53 57%, 563 72 
N & W Ry Ist cons g 4s____. 1996/0 A 103 1044, 98% 1077, 8) ea 1981|M N 52 5714 52 71 
Div’! Ist lien & gen g 4s._.1944/3 J 1041g 1051s 1001g 1 San Fran Term Ist 4s_...1950)/A O 9312 943, 827% 9914 
Pocah C& C joint 48__-_-. 1941)/J D ~----|105!g 106 99%, 106%, | So Pac of Cal Ist con gu g 5s_1937|M N 107 107 101 107 
North Cent gen & ref 5s A.-.1974iIM 8S ----' 98 Oct’33 aes So Pac Coast Ist gu g 4s_...1937|J J 100 July’34 99 100 
Gen & ref 44s series A_..1974\|M 8 ---- 103 Aug’34 9912 1061g | So Pac RR Ist ref guar 4s...1955|3 J 8014 8212 70 90% 
tNorth Ohio Ist guar g 5s_..1945|A O 40 Aug’34 35 60 Stamped (Federal tax)...1955|3 J 9212 May’30 oibuitits. amie 
Ex Apr’33-Oct’33-Apr’34 cpns- 60 June’34 35% 64 | Southern Ry Ist cons g 5s_..1994/J J 911g 9Als 104% 
Stmpd as to sale Oct 1933, & Devi & gen 4s series A._.1956/A O 55 57% 5314 73% 
Apr 1934 coupons___.-.---- aint 48 Aug’34 34%, 52 Devil & gen 6s_.-...-..-- 1956/A O 721g 46 71 95 
North Pacific prior lien 4s_..1997|Q J 94 97 83 101 Dev! & gen 6 4s_-...---- 1956\|A O 75 79 73%, 97% 
Gen lien ry & id g 3s Jan 2047|Q F 6314 6412 60 71 Mem Div Ist g 5s._-..-- 1996|J J 85 86 80% 100 
Ret & impt 44s series A_.2047|\J J 73 76l2 73 9014 St Louis Div ist g 4s_..-- 1951|3 J 77 Sept’34 66%, 91 
Ret & impt 6s series B-.-.2047|J J 855, 89-90 83 103 East Tenn reorg lien g 5s.1938|M S$ 102 Aug’34 84 10253 
Ref & impt 5s series C__..2047|J J 83 83 7614 9712 Mobile & Ohio coll tr 4s_..1938|M $ 60 Sept’34 81 
Ref & impt 5s series D....2047|J J 8014 817 751g 97 | tSpokane Internat Ist g 5s_.1955|J J 9 914 9% 17 
Nor Ry of Calif guar g 5s_..1938)/A O ----|106 Jan’34 100 100 {| Staten Island Ry Ist 4%s_.1943|J D 60 May’32 eines 
Sunbury & Lewiston Ist 4s_.1936|J J 101 101 100 101 
Og & L Cham Ist gu g 48s_...1948|/J J 563g 59 + July’34 61 72 
Ohio Connecting Ry Ist 4s_._1943|M $ ----| 97 Mar’32 ---- ---- |} Tenn Cent Ist 6s A or B....1947|A O 51 545g 46 697, 
Ohio River RR ist g 5s.---. 36|3 D 10414)1041g Sept’34 100 10412] Term Assn of St L lst g 44s.1939/A O 10614 10614 1003g 10812 
General gold 5s.....---- 1937|A O 1034|101 Aug’34 89 104 lst cons gold 58_......-- 1944|F A 10853 1085 101%g 111 
Oregon RR & Nav com g 4s_1946/J D 101g 102 92 1G64l2 Gen refund s f g 4s___-.-- 1953|3 J 9514 9614 82 101 
Ore Short Line Ist cons g 5s.1946|J J 11012}1097g, 110% 104% 112 | Texarkana & Ft S gu 54s A.1950/F A 85lz 85le 75\4 97 
Guar stpd cons 5s_-.--.-- 1946|\J J 1127g}1101g Sept’34 10413 115 | Tex & N O con gold 5s__-... 1943\3 J 85 Aug’34 64 
Ore-Wash RR & Nav 4s....1961|3 J 9414 9612 831g 100%, | Texas & Pac ist gold 5s_..-- 000|3 D 1065g +108 Ollg 111 
Gen & ref 5s series B__.-.- 1977|A O 75 78 87 
Pac RR of Mo Ist ext g 48__.1938|/F A 98 9914 8714 100% Gen & ref 5s series C_.-..-. 1979|A O 75lg 7812 65 8614 
2d extended gold 5s__-_--- 1938\J J 95 July’34 84 10012 Gen & ref 5s series D_-..--. 1980|J D TAle 7673 65 8612 
Paducah & Ills Istsfg4%s_1955|J J 10412 Aug’34 100% 10412 | Tex Pac-Mo Pac Ter 5s A_1964|M $ 80 82 67 «91 
Paris-Orleans RR ext 544s..1968|M 8 1567, =:158 12314 16212] To! & Ohio Cent Ist gu 5s...1935|J J 101% =. 101% 941g 10312 
Paulista Ry ist refs f 7s_...1942|M 8 sonny ae 85 50 85 Western Div Ist g 5s...--. 1935|A O 101%, 101% 971g 1027 
Pa Ohio & Det Ist & ref 4448A'77|A O 98 100 85 10 General gold 5s..------- 1935/3 D 101% Sept’34 90 102 
Pennsylvania RR cons g 4s_.1943|M N ----|105!2 Sept’34 101 106's} Tol St L & W Ist 4s_.__-.-- 1950|/A O 731g 7312 67% 87g 
Consol gold 4s___..-..--. 1948|M N 1€5 105 100 10673] Tol W V & Ohio 4s ser C__..1942/M $& 961g Apr’31 ms 
4s sterl stpd dollar May 1 1948|M N 105%g}10514 Sept’34 99%, 107 | Toronto Ham & Buff Ist g 4s 1946/3 D 96 Sept’34 82 97% 
Consol sinking fund 44s__1960)F A 10844] 167 108 103 112 {| Union Pac RR Ist &ldgr4s1947|\J J 1C35g 105 le 99% 108% 
General 4 4s series A._..- 1965|3 D 9812 +100 88%, 103%, lst Lien & ref 4s_..-.-. June 2008|M 8 971, 987g 89 1035, 
General 5s series B___-_-- 1988 JI oD 10512 10612 9713 110 nt BEN. so cee ocnnen 1967\J J 9812 =10012 89% 105 
a a ee 1936|F A 1055 105%4 103% 10712 Ist lien & ref 5s__.-.. June 2008|M 8S 10912 10934 1021g 115%, 
Secured gold 5s_...._.-- 1964|M N 100!g 10112 tO a” 2° era 1968/3 D 91 94 821g 995 
Debenture g 4}4s_._--.-- 1970|A O 8314 8714 7814 927g]U N J RR & Can gen 4s_._..1944|M 8 107%, Aug’34 10013 10733 
General 4s series D_...1981}|A O 93 953 831g 9812] Vandalia cons g 4s series A-.1955|F A 100% §=101'%4 10 
Gen mtge 4s ser E___-_- 1984|J J @ | 9234 95 911g 97 Cons s f 4s series B._----- 1957|M N 101 Apr’34 971g 101 
Peoria & Eastern Ist cons 48_1940|A O 6473| 67 Aug’34 57 81344 *Vera Cruz & P ist gu44s-_.1933\J J 5 6 Zig 6 
Income 4s_._.._..- April 1990} Apr 658 6% 194 July coupon off.....-.-.-- J J 3 3 3 Big 
Peoria & Pekin Un Ist 54%s_.1974|F A ~---] 99% 997 851g 10212] Virginia Midland gen 5s_-..1936|M N 10312 10312 9814 10378 
Pere Marqnette lst ser A 5s - J J 671 73 581g 90 | Va & Southwest Ist gu 5s...2003|/3 J 90 Sept’34 157g 97 
Ist 4s series B__.._.__-_- 56\J J 6212 6212 5014 7812 ES OE ee eae 1958|A O 78 78 67 «887 
Ist g 434s series C_____-_- 1980 Ms 5912 6412 511g 81 | Virginia Ry 1st 5s series A-.1962)/|M N 105!g 106% 991, 110 
Phila Balt & Wash Ist g 4s__1943)}M N 105%3 | 106% 100'2 10733] ist mtge 44s series B_.-.1962|M N 10212 10212 90 10312 
General 5s series B_----- 1974|F A ----|110 Aug’34 100 11012 
General g 44s series C__.1977|J J 16312|103 Sept'34 9214 19512] twWabash RR Ist gold 5s_.-.1939|M N 80 8112 74 95 
General 44s series D_._.1981/3 D 1004 100%, 102 ff Se ae 1939|F A 63 65 561g 8312 
Philippine Ry Istsf4s_.__- 1937|J J 24l2 25 231g 31% Ist lien g term 4s__------ 1954|3 J 60 Feb’34 60 60 
Det & Chic Ext Ist 5s...-1941|J J 106 July’34 70 100 
PCC&S8tL44sA- 0|A Oo 105 105 1011, 10814] Des Moines Div Ist g 4s--1939|3 J 49 49 45 58 
Series B 414s guar- 2\A O ----|10514 10514 02 108 Omaha Div Ist g 34s----1941/A O 48 Aug’34 45 55 
Series C 4s our 2|MN ----]107%3 July’34 103 1075s} Toledo & Chic Div g 4s_1941|M 8 70 Sept’34|_ 70 75 
Series D 4s guar_________ 5|M N .---|10112 Aug’34 991g 10112 | tWabash Ry ref & gen 54s A.'75|M 8 13% 16%4 13% 29 
Series E 3 ise gi guar gold_..1949/F A ----| 8912 Aug’33 aon. ae Certificates of deposit--_---|---- 25 Apr’34 141g 25 
Series F 4s guar gold_____ 1953, D ..--|103% July’34 103% Ref & gen 5s(Feb’32 coup) B’76|F A 14 17 13 281g 
Series G 4s guar__.______ 1957|M N 105%4|104%, June’34 105 Certificates of deposit------.|---- 1412 1412 14 «2414 
Series H cons guar 4s____1960|F A ----|105 July’34 10212 10512 Ref & gen 4s series C_..1978|A O 14 1714 131g 2812 
Series I cons 4'4s8_______ 1963|F A 11012}108 Aug’34 109 Certificates of deposit. ----.|---- 20 May’34!. 16 = 25le 
Series J cons guar 4}4s___1964|M N 106 106 10153 108 Ref & gen 5s series D----- 1980;/A O 14 1714 13% 28 
Genera! M 5s series A____1970}5 D 106 106 94 110 Certificates of deposit------|---- 23'4 Apr’34 14-2312 
Gen mtge 5s ser B__..___- 1975|A O 10744) 106 106 94%, 110 | Warren Ist ref gu g 344s_---2000/F A 77!2 Sept’34 76 0 4«= 772 
Gen 4s series C________ 1977|5 J 9712 9934 84%, 103 | Washington Cent lst gold 4s 1948|Q M 79 June’34 79 «679 
Pitts Sh & LE Ist g 5s____-_-_ 1940|A O ----|103 Sept’34 103 103 Wash Term Ist gu 34s-_---- 945|F A 100 100 103 
1st consol gold 5s________ 1943/5 J -|100 Mar’33 ae lst 40-year guar 48__-_--- 1945|F A 10144 Sept’34 101%, 101% 
Pitts Va & Char Ist 4s guar__1943|M N 94 Oct’33 _.-. ----| Western Maryland Ist 4s...1952)A O 80 825g 7O0lg S812 
Pitts & W Va ist 4%sser A_1958|J D 66 Aug’34 80 lst & ref 5%s series A__..1977|J J 8958 91lg 80 97% 
Ist M 4s series B______ 1958|A O 70 Sept’34 56 79331 West N Y & Pa Ist g 5s__--- 1937|\3 J 10514 10512 102%, 10634 
Ist M 4}4s series C_.___- AO 65 6644 56 = 80 ES CO ae 1943|A O 98 9912 85 10312 
Pitts Y & Ash Ist 4s ser A___1948/3 D .|100 May’34 9414 100 Western Pac Ist 5s ser A_. =~ i9as MS 341g 3612 4 
Ist gen 5s series B_______ 962\|F A 10914 Aug’34 101 10912] West Shore Ist 4s guar-_---- 2361\3 J 7514 77% 687g 86 
Providence Sec guar deb 4s__1957|M N 50 Aug’34 50 50 Registered ._.....------- 2361|3 J 7312 73l2 651g 82% 
Providence Term Ist 4s_____ 1956|M 8S ----| 91!2 Apr’34 81lg 9112] Wheel & L E ref 44s ser A-.1966|M $ 2| 99 99 85 1012 
Refunding 5s series B__..1966|M $ 103%, 103%, 9312 105 
Reading Co Jersey Cent coll4s’51|A O 9214 95 82 9812 RR ist consol 4s__-.---- 1949|M $ 98 981g 86% 10112 
Gen & ref 44s series A___1997|53 J é 100 10144 86 105 Wilk & East Ist gu g 5s.--.-- 1942\3 D 47 47 39%, 5978 
Gen & ref 44s series B___1997|3 J 1017100 Sept’34 861g 105 | Will & S F Ist gold 5s___--- 1938|3 D 99 997g 99 10253 
Rensselaer & Saratoga 6s gu_1941|M N -|113 Oct’30 ---- °---- | Winston-Salem S B Ist 4s...1960|J J 29812 99 90 10212 
Rich & Meck Ist g 4s_______ 1948|M N 40 July’33 BASS tWis Cent 50-yr Ist gen 4s_.1949|J J 1212 12% 11% 22)2 
Richm Term Ry Ist gu 5s_._1952|3J J ----]102% | 102% 99% 10314 Sup & Dul div & term Ist 48 '36|M N 654 7 6%, 1712 
Rio Grande June Ist gu 5s_.1939/J D 95 Aug’34 73 Wor & Conn East Ist 4%s_.1943|3 J 70 70 66 70 
tRio Grande Sou Ist gold 48_1940|J J 114 Oct’33}- yt Rye oe 
Guar 4s (Jan 1922 coupon)1940|J J .---| 314 July’33 kai: vera 
Rio Grande West Ist gold 4s_1939|J J 76 77 8 937%, INDUSTRIALS. 
lst con & coll trust 4s A___1949/A O 45 4612 4413 67 
*tR I Ark & Louis Ist 444s__1934|M 8 11g 12% 97g 25 | *tAbitibi Pow & Paper Ist 5s '53|3 D 2712 = 2814] 11]] 18tg 48% 
Rut-Canada Ist gu g 4s Jj 5812} 51 Aug’34 72 Abraham & Straus deb 514s.1943|A O 102% 103 4 93 1U5l2 
Rutland Ist con 44s 19 J - 65 | 6214 Sept’34 531g 785s | Adams Express coll tr g 48...1948|M 8 75 75 2 83 
St Joe & Grand Isld Ist 4s___1947|53 J 10114|1001g 10012 86 103 | Adriatic Elec Co ext 7s__--- 1952/A O 9714 9714 5i| 9014 110 
St Lawr & Adr Ist g 5s_____- 99615 J 90 | 90 Aug’34 77 9514 | Albany Perfor Wrap Pap 6s.1948/A O 65 67 14 70 
Sepia 1996|A O ----' 8833 Aug’34 79% 93 
For fnotnotes see page 1835. 
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Sept. 22 1934 } 


BONDS Week's Range 
ps 3 N Y. 8TOCk EXCHANGE Range or iy Since 
Last Sale Week Ended Sept. 21 Last Sate Jan. 1 


_ No.\|\Low High 
_ High| No. industrials (Continued) Low High 
alkene Carecah © Be. 1944 76 Duquesne Light Ist 44s A1967 10614 107% = ry 
Coll & conv 5s ~ 2.1949 34 Ist M g 4s series B 1957 10912 110 a 111, 
Coll & conv 5s 131 *East Cuba Sug 15-yr 8 f 7 4s °37 141, 1512 ane 187 2 
Certificates of deposit 50 Ed EI Ill Bklyn Ist cons 4s. .1939 106 Aug ze ; 1 Sh read 
Allis-Chalmers Mfg deb 5s. . 45 Ed Elec (N Y) Ist cons g 5s- 1995 Assis 12312 
Alpine-Montan Steel Ist 78. .1955 ahem 56 El Pow Corp (Germany) 6 %s ’50 3212 35 = = 
Amer Beet Sugar 68 1935 Pans Ist sinking fund 6 ¥s 3 4 on 4 4 
4 ja2e « 
adnoeae' Caste ise be i088 Federal! Light & Tr Ist 5s. ..1942 721g 72}5 64 82 
Amer Cyanamid deb 5s... .1942 5s International series. . 1942 8034 June’34 =~ 
Am & Foreigh Pow deb 5s. .2030 lst lien s f 5s stamped. -._1942 78 July’34 3 4 4 
American Ice s f deb 58....1953 Ist lien 6s stamped 1942 . 
Amer I G Chem conv 5 %s-..1949 30-year deb 6s series B.._1954 103 
Am Internat Corp conv 5s 1949 83 85 Federated Metals s f 78 1939 ite 108% fl 
Amer Mach & Fdy sf 68. ...1939 10512 Aug’34 Fiat deb sf g 7s 1946 103 1030 188 2 
Am Rolling Mill conv 5s_-..1938 101 103 Framerican Ind Dev 20-yr 7 4s°4 106 106 ‘ rr a by 
Am Sm & R Ist 30-yr 5s ser A "47 102 104 991g tFrancisco Sug Ist s f 7 4s..194 2914 Sept’3 
105'2 +=10614 


2 
2 
mer Sug Ref 5-year 68... .1937 
in Telep & Teles conv 48_..1936 103% 104 Gannett Co deb 6s ser A...1943 - us aw a 
30-year coll tr 5s 1946 10814 10914 Gas & El of Berg Co cons g 531949 eb 4612 80 
35-year s f deb 5s 1960 10714 10812 *Gelsenkirchen Mining 638. -..1934 52 a 98% 
20-year sf 5s 111 Gen Amer Investors deb 58 A1952 ~~ 2 
Conv deb 4s 107% 106%s 1 Gen Baking deb s f 54s-....1940 10412 
Debenture 5s 10712 Gen Cable Ist s f 54s A..-.1947 1 
tAm Type Founders 6s ctfs_1940 20 20 3 20 40 | Gen Electric deb g 3%s- ---1942 O42 
Am Water Works & Electric— Gen Elec (Germany) 7s Jan 15°45 
Deb g 6s series A 745g ly sf deb 6s 1940 
10-yr 58 conv coll tr 9814 98 20-year s f deb 6s ; 
tAm Writing Paper Ist g 68.1947 201g 4 2 Gen Petrol Ist sink f’d 5s...1940 
Anglo-Chilean Nitrate 7s8_..1945 9 04, 5 Gen Pub Serv deb 5 ¥4s- - -.1939 
Ark & Mem Bridge & Ter 5s. 1964 861g 90 | Gen Steel Cast 5s with warr 49 
Armour & Co (Ill) Ist 4%s-_.1939 100 00%) 86 1 *tGen Theatres Equip deb 681940 
Armour & Co. of Del 5%s-_.1943 95% 82 Certificates of deposit 
Armstrong Cork conv deb 5s 1940 102 10212 86 Good Hope Steel & Ir sec 78.1945 
Atlanta Gas L Ist 5s 1001, May’34 Goodrich (B F) Co epbdegnee 
Tics Gateben ok to at 106 106% 7 os Goodyear Tire & Rub list 5s 1987 
deb 5s_...1937 “4 
poker reshnes: Gotham Silk Hosiery deb 68.1936 
Baldwin Loco Works Ist 5s_1940 106%, 107 *tGould Coupler Ist s f 6s..1940 
Batavian Petr guar deb 4 \%s 1942 110'2 +=4113 Gt Cons El Pow (Japan) 7s..1944 
Bell Telep of Pa 5s series B_.1948 111 111% Ist & gens f6%s 1950 
lst & ref 5s series C 113!2 =11412 Gulf States Steel deb 54481942 
Beneficial Indus Loan deb 6s 1946 10144 =:103 
Berlin City Elec Co deb 6 4s 1951 27% 3018 Hackensack Water Ist 48_..1952 
Deb sinking fund 6 4s-_--.1959 257% 3014 Hansa SS Lines 6 with warr 1939 
1955 26 29%4 Harpen Mining 6s 1949 
Berlin Elec El & Underg 6 4s 1956 2912 2912 Havana Elec consol g 58....1952 
Beth Steel ist & ref 5s guar A *42 101% §=102!g Deb 5s series of 1926_..1951 
30-year p m & impts f 58.1936 101% =. 102 *tHoe (R) & Co Ist 6 4s ser A '34 
Bing & Bing deb 6 \s 3712 July’34 Holland-Amer Line 6s (flat) . 1947 
*tBotany Cons Mills 6 4s-_.1934 10'g Aug’34 Houston Oil sink fund 5s A1940 
Certificates of deposit 85g 10 5 Hudson Coal Ist s f 5s ser A_ 1962 
*Bowman-Bilt Hotels Ist 7s .1934 Hudson Co Gas Ist g 5s 
Stmp as to pay of $435 pt red_. 412 May’33 . Humble Oi! & Refining 5s. ..1937 
*tB’way & 7th Av Ist cons 5s °43 10 101g 1 Illinois Bell Telephone 5s--..1956 
Brooklyn City RR Ist 5s. _.1941 86 [Illinois Steel deb 4s 940 
Bklyn Edison Inc gen 5s A..1949 109 Ilseder Steel Corp mtge 6s-- 
Gen mtge 5s series E 1952 1087 Int Nat Gas & Oil ref 5s____1936 
Bklyn-Manh R T sec 6s A__1968 10012 Inland Steel Ist 4% ser A._.1978 
68 series A 9914 Ist M sf 4%s ser B 1981 
Bklyn Qu Co & Sub con gtd 5s ‘41 5912 Sept’34 tInterboro Rap Tran Ist 58.1966 
lst 5s stamped 1941 63 Sept’34 *10-year 6s 193 
Bklyn Union El Ist g 5s8__..1950 947 96 Certificates of deposit 
Bklyn Un Gas Ist cons g 58.1945 114 11414 ! *10-year conv 7% notes_.1932 
Ist lien & ref 6s series A__ 118 118 Certificates of deposit 
‘ 158 Feb’34 158 Interlake Iron 1st 5s B 
1037, Sept’34 Int Agric Corp Ist & coll tr 5s— 
10812 1091 Stamped extended to 1942-_-.-- 
105'g 105g 99 Int Cement conv deb 5s_...1948 
56 5712 Internat Hydro El deb 68_..1944 
18 1912 2] Int Mere Marine s f 6s__.1941 
44 45 ‘ 3648 Internat Paper 5s ser A & B_1947 
70 70 61l, Ref s f 6s series A 
Int Telep & Teleg deb g 44s 1952 
10812!1077g =: 108 1g 3]| 103t, Conv deb 4s sees 
Sale 10314 861 Debenture 5s -- - - - 
103% 103 Si] 963, Investors Equity deb 5s A. 
Sale 104 Deb 5s ser B with warr...1948 
Sale 61g 12 Without warrants 194 
Sale | 2614 2612 


110 |10853 Sept’34 K C Pow & Lt lst 44s ser B- Len 
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10312 10353 
46 46 
51 Sept’34 

39 39 
8ig Sept’34 
31 31 
39 Dec'33 
8312 83le 
4014 4414 
112 112 
1021, 
109 
106 
3654 
Sept’34 
9954) 
991g 
747g 
5234 
4958 
78le 
76 
64 


7914 
93le 
48\4 
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Consol 5s 19. 
Bush Term Bldgs 5s gu tax ex ’60 
By-Prod Coke Ist 54s A___1945 


Cal G & E Corp unf & ref 5s. rr ed 
Cal Pack conv deb 5s 
Cal Petroleum conv deb s f 5s 39 
Conv deb sf g 5s 938 
Camaguey Sugar 7s ctfs_ 
Canada SS L Ist & gen 6s_.1941 
Cent Dist Tel 1st 30-yr 5s- 1943 
Cent Hudson G & E 5s_Jan 1957 
Cent Ill Elec & Gas Ist 5s8__1951 
Central Steel Ist g s f 8s_.__1941 
Certain-teed Prod 54s A__.1948 
Chesap Corp conv 5s May 15 '47 
Ch G L & Coke Ist gu g 5s__1937 
*tChicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd 
Childs Co deb 5s 19 
Chile Copper Ga deb 5s8___.19 
CinG & E lst M4sA 1968 
Clearfield Bit Coal 1st oe 940 
Colon Oil conv deb 6s 938 
tColo Fuel & Ir Co gens f 5s 194 3 
*Col Indus Ist & coll 5s gu__1934 
2 
2 


ZrueZ ZOucOP Ze AZAZrmu Zeer Oe 


x?= 
COUruumu00ZZ Z 


8212 95i2 


107 108% 
Sale 
Sale 
Sale 

24ig 


....|10812 Sept’34 
66 | 6212 64 Kansas Gas & Electric 4%4s_1980 
Sale |1105g 113 Karstadt (Rudolph) Ist 6s..1943 
Sale | 53 58 Certificates of deposit 
Sale |100 10 7% 96 Keith (B F) Corp Ist 6s_._.1946 
Sale |103!2 103% Kelly-Springfield Tire 6s_-.1942 
Kendall Co 5%s 1948 
5434 Keystone Telep Co Ist 5s-..1935 
45 Kings County El L. & P 5s__1937 
8314 56 Purchase money 6s 199 
0043 Kings County Elev Ist g 4s_. 1949 
651g June’34 Kings Co Lighting Ist 5s_..1954 
53 53 6 First and ref 6 \%s 1954 
5312 5312 30 Kinney (GR) & Co7%% rotes’36 
20 2112 Kresge Found’n coll tr 6s_. .1936 
pe 69 tKreuger & Toll cl A 5s ctfs_1959 
7614 Lackawanna Steel Ist 5s A..1950 
- 9453] 94 *Laclede G-L ref & ext 5s_-- 
2 10414)103 5s 1934 extended to 1939__---- 
Coll & ref 5s series C...1953 
Sale |10714 Coll & ref 5s series D___1960 
1044 Lautaro Nitrate Co Ltd 6s_.1954 
10253 y y Lehigh C & Nav s f 4%s A_1954 
Cons sink fund 4 4s ser C_1954 
3614 Lehigh Val Coal Ist & refs f 58°44 
20 y 12 Ist & refsf 5s 1954 
2434 Ist & refs f 5s 
10514 90 Ist & refs f 5s 
100 90% Secured 6% gold notes_-.1938 
10212 pa 06 | Liggett & Myers Tobacco 7s_ 1944 
5s 


ow 
zeae SpUaccEgC> ae z 
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91l4 9144 
.1109 June’34 
114% 115 
101% = 10114 
9912 1001, 
1512 1614 


nouGuurPOOunNd 


Columbia G & E deb 5s May 195 
Debenture 5s Apr 15 195 
Debenture 5s Jan 15 1961 

Columbus Ry P & L Ist 4s 1957 
Secured conv g 5s 


102 10214 
93 
90 
60 
6014 
9le 
101 Sept’34 
2101 Sept’34 
8712 88lo 
5612 5612 
55 Aug’34 
5112 Sept’34 
9515 95ig 
1271, 
1147, 
10214 
76 
125 
110 
10212 
8212 84 


= 
FS 3 
>>e Beccary czpz 


o 
a 


Comm’! Invest Tr deb 5 %s_1949 
Conn Ry & L Ist & ref 4'4s__1951 
Stamped guar 4s 1951/3 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s_1956|J 
tCons Coal of Md Ist & ref 5s '50|J 
Certificates of deposit 
Consol Gas (N Y) deb 5s. sacs 
Debenture 4s 
Debenture 5s 195 
Consumers Gas of Chic gu 5s . 
Consumers Power Ist 5s C_ 
Container Corp Ist 6s “1946 
15-year deb 5s with warr_.1943 
Copenhagen Telep 5s Feb 15 1954 
Crown Cork & Seal s f 6s___1947 
Crown Willamette Paper 6s_1951 
Crown Zellerbach deb 5s w w 1940 
*tCuban Cane Prod deb 68.1950 
Cumb T & T Ist & gen 5s___1937 


SH PSE SZIASCEDE DT 


Cun war 


' 
‘ 


Loew's Inc deb s f 6s 

Lombard Elec 7s ser A 

Lorillard (P) Co deb 7s 
5s 


Za>Gps>eamMAeeomy 
PTZTPOTORPOU> er >> curr OODn 


Louisville Gas & El (Ky) 58.1952 
Lower Austria Hydro El 6 4s1944|F 


tMcCrory Stores deb 5%s_.1941 . 
Proof of claim filed by owner =. July’34 
McKesson & Robbins deb 5448’50|M N e| 8li2_  84le 
*tManati Sugar Ist s f 74s.1942)A O 17 Sept'34 
Certificates of deposit 16 Aug’34 
*Stmpd Oct 1931 coupon_1942)A O 16 16 
Certificates of denosit 20 Feb’34 
*Flat stamped modified a7 Aug’34 
tManhat Ry (NY) cons g 4s 1990|A O 50l2 55 : 
2d gr tiieates of deposit 7 2 = 4 
10353 10212 Manila Elec RR & Lt sf 5s- 1953 mS 94 Sept’34 
10612 106 Mfrs Tr Co ctfs of partic in 
Sale |105 A I Namm & Son Ist 6s..1943)/3 D 73 74 
Sale | 91 Marion Steam Shovel s f 68s.1947/A O 45 46 
10112 10114 94 Market St Ry 7s ser A_ April 1940/Q r. 8212 8212 
Sale | 92% Mead Corp Ist 6s with warr_1945|M N 70lz 74 
Meridionale Elec Ist 7s A-.1957|A © 9812 «99 


Del Power & Light Ist 4s 1971 

Ist & ref 4s 1969 
ist mortgage 4s 196' 

Den Gas & EI L Ist & refs f 58 ’5 
Stamped as to Penna tax_195 

Detroit Edison 5s ser A 

Gen & ref 5s series B 

Gen & ref 5s series C 

Gen & ref 44s series D___1961 

Gen & ref 5s series E_____ 1952 

Dodge Bros conv deb 6s____1940 

Dold (Jacob) Pack Ist 6s___1942 

Donner Steel Ist ref 7s 

Duke-Price Pow Ist 6s ser A_ 1966 
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For footnotes see page 1845 
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Interest 
Pertod 


<q. 

Week Ended Sept. 21 
oy eertng (Continued)— 
lst g 4 us series D 


Metrop Wat Sew & D 5%s-.-19 
*tMet West Side El(Chic)4s 19 





Price 
Priday 
Sept. 21 


Week's 
Range or 
Last Sale 








Miag Mili Mach Ist s f 7s--.19 

Midvale St & O coll tr s f 53.19 

Milw El Ry & Lt aoe DD 
lst mtge 5s 


y 
Mutual Fuel Gas Ist gu 
Mut Un Tel gtd 6s ext at 5% 1 


Namm (A I) & Son..See Mfrs Tr 
Nassau mse aug 40 ctgd....198ii2 


Newberry (JJ) Co5«% notes "40)/A 
New Eng Tel & Tel 5s A-.0e 5 | 
lst g 448 series B 
N J Pow & Light Ist 40402221900 
New Or! Pub Serv Ist 5s A..1952 
First & ref 5s series B....1955 


Y Gas El Lt H & Pow g 5s 1948 


it + W Coal & RR 5s °42 
E & W Dock & Impt 1988 


Zrucooorloozvogorcu 


= & 


oo 
SBSSRSSEEEEERES= 
no} 





Zu 


te Rys 4s A etfs. 1962 
s series B certificates. 1962 


NorddeutscheLloyd eesti ~~ 
New 46% 
Nor Am Cement deb 6 %s A. i940 
North Amer Co deb 5s 1961 
No Am Edison deb 5s ser A.1957 
Deb 5s ser B___Aug 15 1963 
Deb 5s ser C_._.. Nov 15 1969 
Nor Ohio Trac & Lt 6s A. _.1947 
Nor States Pow 25-yr 5s A_.1941 
lst & ref 5-yr 6s ser B 941 
Norweg Hydro-El Nit 5 4s__1957 
Ohio Public Service 7 4s 1 


tOld Ben Coal Ist 6s 

Ontario Power N F Ist 5s__.1943 
Ontario Transmission Ist 58.1945 
Oslo Gas & El Wks exti 5s__1963 
Otis Steel lst mtge 6s ser A-.1941 


Pacific Coast Co Ist g 5s__..1946 
Pacific 224 El gen & ref 5s A’42 


“geez a Se 
OZuned nwZ>rrPOZOCnZ> wr uZZZ00Z2224 


*t{Pan-Am Pet Co(Cal)conv 6s'40 
Certificates of deposit 
Paramount-B’'way Ist 5}4s..1951 


tParamount Fam Lasky 6s. _1947 
*Proof of claim fited by owner- 
Certificates of deposit 
tParamount Pub Corp 5 s .1950 
*Proof of claim filed by owner-_ 
Certificates of deposit 
Park-Lexington 6s ctfs_ - - a 


Pat & Passaic G & E cons 5s. 1949 
Pathe Exch deb 7s with warr 1937 


Guar 3 }4s coll trust ser B_194! 
Guar 3 s trust ctfs C__..1942 
Guar 3 s trust ctfs D___.1944 


Penn-Dixie Cement Ist 6s A_1941 

Pennsylvania P & L Ist 44%4s_1981 

Peop Gas L & C re. 
19 


967 
Phila Elec Co Ist & ref 4s- ro 
lst & ref 4s 197 
Phlla & Reading © & iret és 1973 
Cony deb 6s 194 
Phillips Petrol deb 5%s__- “1939 
Pilisbury Flour Mills 20-yr 6s '43 
Pirelli Co (Italy) conv 7s_ __ 1952 
Pocah Con Collieries 1st s f 5s °57 
Port Arthur Can & Dk 68 A_1953 
lst mtge 6s series B 1953 
Port Gen Elec ist 44s ser C 1960 
Portland Gen Elec Ist 5s____1935 
Porto Rican Am Tob conv 6s ’42 
Postal Teleg & Cable coll 58.1953 
*t Pressed Steel Car conv g 581933 
Pub Serv El & G Ist & ref 44s 67 
lst & ref 4%s 





5 oo 
Bee ee eee ee cee seeeccaraa> 
anPOPOUeUENrruZOUnePZONOOVZZGOPUZDO 


1940 

Purity Bakeries s f deb 5s___1948 
tRadio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% est 
*Debenture gold 6s 
Remington Arms ist sf aa. 1987 
Rem Rand deb 5 4s with warr ’47 
Repub I & S 10-30-yr 5s s f._ 1940 
Ret & gen 5 4s series A___1953 
Revere Cop & Brass 6s ser A_ 1948 
Rheinelbe Union s f 7s 46 
Rhine-Ruhr Water series 68.1953 
Rhine-Westphalia El Pr 7s..1950 

9 








iy 
sBESEEEESS3= 
OPZZuunu0ZZy 


C ons M 6s of 1930 with warr '55 


Ask 


101 Sale 


101%, Sale 
76le Sale 
7614 Sale 
934 Sale 
6014 6575 


9014 91le 
102 Sale 
T4le ha 


10512 107 
3 334 


3 q 
108%, Sale 
105 105% 
10512 Sale 
= Sale 

Sale 
10112 
8. 


-j111 


1 
40 41% 


-}1135g 


110514 


i 


BONDS 
N. Y. STOCK aa 
Week Ended Sept. 2 





Low High 
10112 
95 


90 
Aug’34 
Aug’34 

102 

7612 


92%, 
70 


9034 9034 
101%, 1024 
76 76 
74 Feb’34 
76 June’34 
85 Mar’34 
9814 
403g Dec’32 
951g Sept'’34 
10312 105 
101 101 


55 
84 
9O5\4 
101g 
110%4 
10314 
1121, 
108 
86 
5512 
55le 
483, 
377% 
11314 
10844 
10844 


5512) 


38 le 
113% 
10912 
109 


114l4 
104%, 106 
9314 Sept’34 


10312 Sept’34 
1412 Sept’34 
1067s 
109%, Sept’34 
85 85 
56 59 


3134 Sept’34 _ 
1031g 1051. 
92 931g' 
106 10645 
10953 
3714 
371g 
35le 
38 


48 
4755 


48 
4912 


3714! 
377 
383g 
39 


5614 


5714 
57 


15 15 
21!2 Aug’34 
111 


96 98 
-]10113 Sept’34 


9914 9914 
993%, July’34 


95le 
10012 
67 
94le 
10712 
95le2 


102 
671g 
96 

10712 
9612 
8612 

107% 

10214 
61 
48 le 

10112 

07 10814 

10112 Sept’ 34 
84 July’34 
80 Sept’34 


45le 
901e 
35\4 3612 
414 45 
42 43 
107 Sept’34 
107 10714 
101 10212 
10014 100%, 
9734 9812 
8344 85g 


ae ang 7 
sl sbste 1034 
90 


1014 1021 
92%, 95 
1025g 10314 
30 3012 
2844 
40 


80% 





11012) 


a961g Sept’34) _ 
96 


as Aug’34]_ 


4ile 





3 
26 

3 
"22 





“18 
9 
27 
3 
2 
9 
19 
11 


56%, 152) 


98 


284 
210 
7 





4il4) 


4012 42 























063, | Toho Elec Power Ist 7s A 


2 | Warren Bros Co deb 68 


40 8 
10012 10812 
100 10814 

93 105 

901g 100%, 

87 991, 

7814 9612 


35 37 
18, 41 
961g 10312 





industrials (Concluded)— 

*t Richfield Oil of Calif 6s. ..1944 
Certificates of deposit 

Rima Steel Ist s f 7s 

Roch G&E gen M 5s ser C *48 
Gen mtge 44s series D..1977 
Gen mtge 5s series E 1962 

Royal Dutch 4s with warr..1945 

Ruhr Chemical s f 6s 1948 


St Joseph Lead deb 54s...1941 

St Jos Ry Lt Ht & Pr ist 58.1937 

St L Rocky Mt & P 5s stpd.1955 

St Paul City Cable cons a. 
Guaranteed 5s 


eS >rezz7s2 
OC! euuneeZzZ COmnunrZZ 


>; 


iene Steel Hoop st 4 ett: 
Shell Pipe Line s f deb 5s. ..1952 
Shell Union Oils f deb 5s-_..1947 
Deb 5s with warrants--.-.1949 
Shinyetsu El Pow Ist 6 }4s-_.1952 
Siemens & Halske s f 7s....1935 
Debenture s f 6s 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6}4s...1946 
Silesian-Am Corp coll tr 78.1941 
Sinclair Cons Oil 7s ser A... .1937 
ist lien 6 4s series B. 
Skelly Oil deb 5s 9 
South Bell Tel & Tel Ist s f 5s '41 
Southern Colo Power 6s A..1947 
S’west Bell Tel Ist & ref 5s. .1954 
Stand Oil of N J deb 5s Dec 15 °46 
Stand Oil of N Y deb 44s..1951 
*tStevens Hotels 6s series A_1945 
*tStudebaker Corp 6% notes "42 
Certificates of deposit 
Syracuse Ltg Co Ist g 5s...1951 


Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s B 1944 
Tenn Elec Pow Ist 6s ser A. . 1947 
Texas Corp conv deb 5s. ...1944 
Third Ave Ry Ist ref 4s__..1960 
Adj inc 5s tax-ex N Y.Jan poae 
Third Ave RR Ist g 5s 
Tobacco Prods (N J) 64e---2028 


Bersesoessaaeseessse 


OC! GOuworrucaln>e> dour 5OZ7Z> 


3“ = 





Tokyo Elec Light Co Ltd— 


Trenton G & El Ist g 5s__..1949 
Truax-Traer Coal conv 6 4s- ars 

Trumbull Steel Ist s f 6s. ...1940 

*Twenty-third St Ry ref 58.1942 

Tyrol Hydro-Elec Pow 7 4s.1955 

Guar sec s f 7s 1952 

5 


Ujigawa Elec Power s f 7s8..194 
Union Elec Lt & Pr (Mo) 58.1957 
Un EL&P (Ill) lstg 5s A 1954 
*Union Elev Ry (Chic) 5s. ..1945 
Union Oil 30-yr 6s A..May 1942 
Deb 5s with warr.._.Apr 1945 
United Biscuit of Am deb 6s 1942 
United Drug Co (Del) 58_..1953 
*tUnited Rys St L ist g 4s. .1934 
U 8 Rubber Ist & ref 5s ser A 1947 
United 8 S Co 15-year 6s. ..1937 
Un Steel Works Corp 6 %s A. bent 


Sink fund deb 6 gs ser A..1947 
Un Steel Works (Burbach)7s 1951 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Power & Light 63.1953 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Light Ist 5s..1944 
Utica Elec L & P Ist sf g 5s 1950 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 5 4s. .-..1947 

Debenture 5s 19 


> MECC RD > UpeLE ELC ETA a> eZ Zzepe>e 
O mPUenroceoutCZuumZ0U>0u0m 2.2200 m2zud0c00ne 


Vanadium Corp of Am conv 5s ’41 

Vertientes Sugar 7s ctfs 

Victor Fuel ist s f 5s 

Va Elec & Pow conv Bigs: C142 
5s series B 1954 
Secured conv 5s 1944 

Va Iron Coal & Coke Ist g 5s 1949 


Walworth deb 6s with warr '35 
Without warrants 
lst sinking fund 6s ser A. .1945 
Warner Bros Pict deb 6s---..1939 
Warner Co Ist mtge 6s 1944 
Warner-Quinlan Co deb 6s_.1939 
Warner Sugar Refin Ist nent 


Wash Water Power sf 5s... “1930 
Westchester Ltg 5s stpd gta 1950 
West Penn Power ser A eens 





pOunOnOw00od weDaw 


se 
38 
cope gouge See Ee cceSeoas scree 


lst mtge g 4s ser H 61 
Western Electric deb 5s. ...1944 


Western Union coll trust 58.1938 
Funding & reai est g 44s. — 


© 
8 


1 
Westphalia Un El Power 68.1953 
Wheeling Steel Corp Ist 54s 1948 
lst & ref 4s series B..-.1953 
White Sew Mach 6s with warr’36 
Without warrants 


ZuuwOucnorZu O10n 


4 


tWickwire Spencer St’! Ist 7s.'35 
Ctf dep Chase Nat Bank 
Ctfs for col & ref conv 7s A 1935 
Wilson & Co Ist s f 6s A....1941 
Youngstown Sheet & ‘Tube 5s ’78 
lst mtge sf 5s ser B 


11112 Sale 


1103g 11144 
834g 100 
86 Sale 

103 Sale 
5212 Sale 


695g Sale 


845, 87 
10612 Sale 
10512 


112 


10612 
R3le 
831g 





10212 Sept’34 
106 107 
140 140 
244 44 


110 111 
9334 9334 


1021g 142!, 
44 742 


105% 114 
72 #896 


Sale 
Sale 
109%, 
&3 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


1035, 
1412 
3614 
37 

11112 


lll 
83 
8410 

102% 
27 


100 
105 


15le 
44le 
443, 
1112 
Sept’34 
83 
86 
103 
52le 
2Rl4 
100 


10534 
88 891g 


73\e 76\4 
113. Sept’34 
a63 a63 

98 9914 

28 Aug’28 

73\g TAle 

695g 70 


84 BAle 
105 107 
10512 =106%4 

1014 * 10% 
111%, 1122 
1007g §=1025g 
106 10614 

803g 821s 

2Z1le 


101g 10712 
80 951g 


63% 
102 
37 = 65 
831g 1007, 
48 75% 
45 76 
731g 87 
9613 10712 
102 107% 
1014 24 
107%, 115 
04% 1041, 
102% 10712 
60 «8. 


5% 
2lig 


76\4 
113 


10712 
1212 
Sale 
Sale 
Sale 
Sale 
2112 
Sale 
10014 
Sale 
39le 
Sale 
113 
20 
Sale 
Sale 
Sale : 67 
109 Sept’34 
114 114 
26 28 
2312 25 
B5le 


837 8414 
Sale 6 8 


23 | 181g May’34 
----|1065, 1065 
10314}1014, 101% 
107 107'2 

54 Sept’34 


267g 27 


ig 115 
Sale 
Sale 


1061, Sept’34 
40 42 
1057, §«=10614 

112% 113 
108 109 
111% 3 =111% 
108 10812 
104 104 
1021, 102% 


98 Sept’34 
75 78 
1001, 101 
79 82 
78 7978 
385g 40 
91 93 
795g 
May’34 
Aug’34 
Aug’34 


612 Aug’34 
5le 6 
10553: 10612 
824, 8312 
83 834, 


a 14 
10812 
89%, 
8912 

















7 Cash sales not included in year’s range. 


year’s range. 
exchange rate of $4.8665. 


* Negotiability impaired by maturity. 
t Companies reported in receivership. 


@ Deferred delivery sale not included in 
t Accrued interest payable at 
z Deferred de- 


livery sales in which no account is taken in computing the range, are given below: 
Atch. Top. & S. Fe. 4s 1905, Sept. 21 at | Oslo 6s 1955, Sept. 19 at 91%. 
93. 


Cologne 6 %s, Sept. 17 at 22%. 
Cuba 4%s 1949, Sept. 18 at 81. 
Finland 6'4s8 1956, Sept. 17 at 99. 


Rhine-Westphalia 6s '53, Sept. 18 at 40%. 
Winston-Salem 4s, Sept. 17 at 97%. 








Ruhr Chemical 6s, Sept. 21 at 44. 

















Financial 


Chronicle 


Sept. 22 1934 
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Outside Stock Exchanges 





Boston Stock Exchange—Record of transactions at the 
Boston Stock Exchange, Sept. 15 to Sept. 21, both inclusive, 
compiled from official sales lists: 

| Friday| Sales 
Last |Week's Range\| for 


Sale of Prices. Week. 
Stocks— Par| Price. |\Low. Hitgh.\ Shares. 





Range Since Jan. 1. 











Railroads— 
100; 116 
ay 11m) 62% 
Preferred stamped - -- 100| 
Boston & Maine 100} 


114% 116 


100) 
CLA Ist pref stpd-_ =2100) 


Cl B Ist pref stpd_._100 
Cl C Ist pref stpd_..100 
Cl D Ist pref stpd__100) 
Chicago Jct Ry & Union| 
Stockyards pref 
East Mass St Ry Ist ptd100) 
NY N Haven&Hartford 100 
Northern RR (N H)-...100 
Old Colony RR 
Pennsylvania RK 


Miscellaneous— 
American Cont 1 Corp...* 
Amer Pneumatic Serv -.25) 
Awer Tel & lel 
Amoskeag Mtg Co 
Brown Co 6% cum pref 100 
Continental See Corp 
Kast (.a8 & Fuel Assn— 

6% cum pref... . ..1] 

4%¥% prior preferred 100 
Eastern SS Lines Com... 
Economy Stores. .-.---- *| 
Edison Klee illum 
Employers Group. . - 
General Cap Corp 
Gillette Safety Razor 
Intl Button Hole Sewing 

Machine Co 10 
Intl Hydro-Elec class A.25 
Mass Utilities Assoc vtc. * 
Merganthaler Lynotype--.* 
New Eng Tel & Tei__._100 
Pacific Mille ____ 100 
Reece Folding Mach Co. 10 
Shawmut Assan tr ctfs 
Spencer Trask Fund Inc-_- 
Stone & Webster 
Swift & Co. 

Torrington Co .- o 

Union‘ Twist Drill ‘Co...-5 
United Founders com... _1 
U Shoe Mach Corp. ....25 

Preferred - 25) 
Venezuela Holding C orp- 7 
Waldorf System Inc 
Waltham Watch cl B__-_: 7h 
Warren Bros Co 


A fee afte 
SRR ER 


a0 











Mining— 
Calumet & Heela ....-- 25| 
Copper Range - ., - - -...25) 
Isle Royale Copper 
Mohawk Mining....--~- 25 
North Butte ..... .2.50 
P C Pocahontas Co July 
Quincy Mining Vi, 4 4 4 Apr 
Utah Apex Mining \y 3° Feb 
Utah Mets!] & Tunnel-_-_-. 5 1,390 July 
Bonds— 
Amoskeag Mfg Co 6s__1948 $4,000 Apr 
Chicago Jct Ry & Union 
Stockyards 5s___-__- 1940 1,000 } 10514 June 
E Mass St Ry ser A 4s 48) 4,000 52 May 
Edison Elec Illuminating | 
3,000 102% July 
10,000 « I 111 July 





584 


104% 
484% 48%) 


of Bos 3% epn notes '37| 101 
Pond Ck Pocahontas 7s ’35! 110% 


* No par value. z Ex-dividend. 





























CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Members: 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 




















Chicago Stock Exchange—Record of transactions at 
Chicago Stock Exchange, Sept. 15 to Sept. 21, both in- 
clusive, compiled from official sales lists: 





Stocks (Concluded) Par 


. Low. 


Week's 
of Prices 


3s Range 
H igh. 


Range Since Jan. 1. 





Low. High. 





Central S W pref 

Prior lien pref 
Cents W Util— 

Prior lien pref. - 
Cent States Pr & Lt pref. * 
Cherry Burrell Corp com.* 
Chicago Corp cowmmon.-_.* 

Preferred mK. 
Chicago Mail Order com_ 5 
Chic & \ W Ry com...100 
Cities Service (o com. ° 
Coleman L’p & Stove com* 
Commonwealth Edison 100 
Consumers Co— 


6° prior pref A 
Cord Corp cap stock 
Crane Co common 

Preferred 
Deep Rock Oil conv ‘pret_ * 
Dexter Co (The) com___.5 
Elee Household Ut'!cap__5 
Elgin Net Watch Co_..15 
General Candy Corp A...5 
Gen Household Utilcom * 
Godchaux Sugars Inc cl A * 
Goldblatt Bros Inc com _* 
Great Lakes D & D com._* 
Greyhound Corp com....5 
Hall Printing Co com._.10 
Hammermili Paper com-_10 
Hormel & Co (Geo) com A* 
Houdaille-Hershey — 

Class B 
Illinois Brick Co 
Indep Pneum Tool v t c__* 
tron Firetrnan Mfg vtco ® 
Jefferson Electric Co com-.* 
Kalamazoo Stove com. -- 
Kentucky Util jr cum pf 50 
Ken-Rad Tube & Lp comA* 
Keystoue St & Wire— 


Kingsbury Brew Co cap.-.1 
Libby McNeil & Libby 10 
Lincoln Printing Co com.* 
Lion Oil Ref Co com._..* 














Loudon Packing com-....* 
Lynch Corp com 5 
McGraw Electric com--__5 
MeWilliams Dredging Co-*| 
Marshall Field common. * 
Merch & Mfrs ser A com-..1 
Mickelberry 'sFdProdcom 1 
Middle West Util com___* 
Midland Util— 

7% prior lien 00 
Monroe Chemical Co pref ° * 

Common 
Natl Battery Co 7 Tega 
Nationa! Leather com. __10 
National Standard com--* 
Noblitt-Sparks Ind com _._* 
Northwest Bancorp com. -_* 
No West Util pr lien pf_100 
Northwest Eng Co com--_* 

7% preferred 
Ontario Mfg Co com 
Oshkosh Overall conv pid * 





Prima Co com 
Public Service of Nor Ill - 


7% preferred __. 
6% preferred 
Quaker Oats Co— 


Raytheon Mfg com vte 50c 
Reliance Mfg Co com-_-10 
Sangamo Elec Co pref__100 
Sears, Koebuck & Co com * 
Swift ena... - 15 
Swift & © 25 
Themen (J R) ‘com. _-25 
U 8S Gypsum 20 
Util & ind Corp com 
Convertible preferred -_- 
Viking Pump Co pref_-_-_-_* 
Vortex Cup Co - 
Common...._...-. 


Wahl Co com 

Walgreen Co common 
Ward (Montg) & Co cl A. 
Waukesha Motor Co com.* 
Wisconsin Bkshares com_* 
Yates-Amer Mach part pf * 
Yellow Cab Co Inc (Chi) _* 
Zenith Radio Corp com.__* 


Bonds— 
a La Salle St oe 


24% 2% 
10% 10% 


11% 
2% 


Kr bw & nae 
WOK KWWWWHEEK NPR ge ok 
KR KKKA 


RRR 


RAK 


— 


10% 
2% 


10% 























26 27 








24% Sept) 13% Jan 
5 Jan} 17 Jan 


Jan Jan 
¢ Sept 8 
July 
Sept 
Jab 
% July 
July 
July 
July 
Jap) 
| 
Aug 
Jan 
July 
Aug 
bur 
Sept) 
Feb) 
Jan) 
¢ Sept) 
Jan) 
July 
( Sept) 
July | 
July) 
Feb) 
_Jan| 
Sept) 











Friday 
Last |Week's Range 


of Prices. 
Stocks— Par .|Low. High. 


50 50 
37% 
11% 
16% 
6% 
\% 
6% 
1% 
25% 
5% 

0 


Range Since Jan, 1. 





Low. High. 





Abbott sepansbertap com.* 
Acme Steel C 25 
Allied ow Be Corp cl A_* 
Altorfer Bros conv pref_-_* 
Amer Pub Ser" pref....100 
Amer Yvette Co Inc com.1 
Armour & Co common._5 
Asbestos Mfg Co com....1 
Auburn Automobile * 
Automatic Products com 4 
Balaban & Kat pref__.100 
Bastian-Blessing Co com.* 
Bendix Aviation com..._* 
Berghoff Brewing Co____1 
Binks Mfg Co cl A conv pf* 
Borg-Warner Corp com. 10 
erred 1 


51% May 
Feb 
Feb 
Feb 
Feb 
Feb 

June 
Jan 
Sept 
Feb 
Apr 
Feb 
Feb 
Jan 
Feb 


noe 


oe 
om 
RN 
ph AOONS 


one 
x 
KK 


RK 


to 
CO GO ee ee OF 
a 
AR oN 


We Ne 
@ 2\ 


to 


ao 
REN 
ASRS 


—- 
AN 
SarunowSe 
KRRK 


7% pret 00 
Brach & Sons (E J) com__* 


* No par value. 


z agree 


y Ex-rights. 





230 Bay St., Toronto 





CANADIAN MARKETS 
JENKS, GWYNNE & Co. 


Members pai pa. t Stock Exchange, Toronto Stock Exchange 


other princtpal Exchanges 


ps Broadway, New York 
256 Notre Dame St. W., Montreal 








Toronto Stock Exchange—Record of transactions at 
the Toronto Stock Exchange, Sept. 15 to Sept. 21, both 


A 

Brown Fence & Wire cl A_* ‘eb 
Bruce Co (E L) com...._* 
Butler Brothers wo 
Canal Const Co conv pref * 
Castle & Co (A M) com__10 
Cent Ill Pub Serv pref___* 
Cent Il] Securities com--_1 
Central Pub Serv Corp -_.1 
Cent Pub Util A 


— 


inclusive, compiled from official sales lists: 


Friday Sales 

Last |Week's Range| for 

Sale of Prices. Week. 
Par| Price. |\Low. High.| Shares. 


Abitibi Pr & Pap com___*| 1.00 | 1.00 1.00} 1,700} 95c Sept} 2.25 
6% preferred 100 4% 90 4% Sept; 10% Apr 
Alberta Pac Grain pref 100' 15 15 10' 15 Sept! 23 Feb 
a 





nS WEDD 
AS 


Range Since Jan. 1. 
High. 











Stocks— Low. 


ors 


es 
KRKKKR 
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=_ 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |— Sale of Prices. Week. 

Stocks (Concluded) Par\ Price.\|Low.  High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.) Shares. Low. High. 
Amer Cyanamid com_..10} 15%| 15% 15% 440| 15% Sept} 15% Sept Oils— 

OS eee 10 cine 15% 15% 200} 15% Sept} 15% Sept | British American Oil_...*| 13%] 13% 13%] 2,735) 12 July} 15% Mar 
Beauharnois Power com_-*| 5% 5% 5% 605} 3% Jan| 9% Feb | Crown Dominion Oil__-.*| 2%| 2% 2% 156} 2 Sept} 4% Mar 
Bell Telephone- ------ 100} 119 117 #119 417) 110 Jan} 120 May | Imperial Oil Ltd_.______ *| 1474) 14 15 5,433} 12% Jan| 15%: June 
Blue Ribbon Corp com_-_*|____.- 4% 4% 55 4 May 6 June | International Petroleum_.*| 28%| 26% 28%} 4,792) 18% Jan| 30% June 

6%% preferred ------ = 29 30 43| 23% Jan| 32 Apr | McColl Frontenac Oilcom*| 13%] 13 13% 688} 10% Jan) 14% Apr 
Brantford Cord ist pref 25 25%| 25% 26 65| 22 Jan| 26 #£Sept Preferred__.......-. 100} 88 88 90 55| 71% jJan| 91 May 
Brazilian T L & P com__*} 10%! 10 11 4,311} 7% July| 14% Feb | Supertest Petroleum ord-_.*|____-- 33° 33 160} 16 Jan} 29% Mar 
Brewers & Distillers com_*| 65c 65e 70¢ 2,520} 60c Sept] 2.95 Jan 1 ee nw RE kesh io 23 23 10} 16% Jan} 28 $=Mar 
Building Products A-.---*|_____- 21 21% 35) 16 Jan| 23% Feb | Thayer Ltdcom________- i wtweck 6 6 25 6 Sept 7 # July 
Burt (F N) Co com-_---- 25) 29%| 29% 30% 23) 27 Jan) 34 May * No par val 
— Bread woman = mgemrty siees 2 2% 105 : = io — D ue. 

snnwe tes oneue 2 . 
Canada toe com._...*| 6% OM BM 1,089 4% july 12 Feo Montreal Stock Exchange—Record of transactions at 
Preferred - —— - -—--—---*) === - S. oe 1 8 ee ee oe the Montreal Stock Exchange, Sept. 15 to Sept. 21, both in- 
fain Cumme com..) «bul bi bh | 5 Sept} 8 apr| Clusive, compiled from official sales lists: 
} Conv preferred. ---.--- bo 7% 7 7% 14 7 Sept} 10 Feb Friday Sales 

Ist preferred --- - --. . 100) _.---- 8234 85 34) 75 Jan) 88% Apr Last |Week's Range| for Range Since Jan. 1. 

gg 2 i Fdry com... .* em 131 : o is = a 4 a = 1834 _— Sale of Prices. Week. 

ovesesscese % % % Jan a ) 
Can Dredge & Dock com. * I es 20% 21% 175 17 July 34\4 Feb Stocks Par| Price.|\Low. High.) Shares. Low. High 
Can Gen! Electric pref__50|______ 62% 63 16} 5 e Sep t ae Jani 7 Feb 
Can Indus Aleohol A----*|"""834| 8 8% | 855| 5% July] 20% Jan | Amaig Electric Corp pref 50|....\| 18° 15 5o| 10 © Jan| 15 July 
Canadian Oil pref-- --- 100) 115 | 115115 5} 92 Feb) 120 June | Rathurst Power & Paper A*|______ 4% 4%| 305| 3 #£Jan| 8% Mar 
Canadian Pacific Ry----25) 13%) 12% 13%) 1,410) 11% July| 1394 Mar | fei Telephone. ____-_- 100} 119 | 1175; 119 230| 110 Jan| 120 Mar 
Canadian Wineries ------%)___-_- 54% 6 218) 5% Sept) 11% Jan] Brazilian Trac, Lt & Pr__*| 11 10% 11 4,143} 7% July] 14% Feb 
Cockshutt Plow com....*]) 6%] 6 6% 465| 5% Sept) 105% Feb | British Col Power Corp A.*| 26%| 2614 26% "460| 22% Jan| 32% Feb 
Consolidated Bakeries_..*} 8 8 8% 390} 7 July} 12% Feb en ee ae * 5\% 5% «Ob 400} 4% Jan| 8% Feb 
Cons Mining & Smelting 25) 132 | 125 132 388} 118 = July) 170 ADF | Bruck Silk Mills--------- *| 13%| 13% 14 270| 1234 July| 22 Mar 
Consumers Gas------- 100| 187 185 191 90| 165 Jan) 200 Sept | guiding Products A..... ‘ vie 21 10| 1634 Jan| 23% Feb 
Cosmos Imperial Mills.-*|_____- 11 11 15 7% Jan} 11% Feb Ganada Cement......... *| "6 6 6% 796 4% July| 12 Feb 

Preferred - - - - - - - - - - 100} ..-.-- 91 9 10} 85 Jan) 95 July | Canada Iron Foundries. 100|_.___- 18% 18% 3} 15 Feb| 18% Sept 
Crow's Nest Pass Coal.100} ____ _- 20 «20 5| 16 Sept} 20 Sept | Gan North Power Corp...*| 18%} 18 19 280| 16% Jan| 22% Mar 
Dominion Stores com---.*)______ 14 «16 346; 14 Sept) 23 Mar] Canada Steamship... -- *| 1.75 | 1.50 1.75 35| 70c Jan| 3% Apr 
Fanny Farmer com -- - - - *|------ 29% 29% 55) 13 Jan) 32/4 June Preferred......---- page 5 5 15} 2% Jan} 9 Apr 
Ford Co of Canada A---*| 20%| 18% 20%| 2,084) 15 Jan| 25% Feb | Canadian Bronze_.._.-.- a 22 22 111| 17 Jan| 27 Mar 
General Steel Wares com _* 3% 3% 3% 140 3% Sept 6 Feb Preferred...__.____. hi 102 102 45 95 Jan| 109 May 
Goodyear T & R pref__100| 113 112 113 151) 106 Jan} 118 July Canadian Car & Foundry -* 6 5% «(6M 560 5% July 9% Mar 
Gt West Saddlery pref 100) 19 19 20 25) 11 Feb| 21% Sept Preferred..........- 25) 13 12 13% 350| 11% May| 16 Feb 
Gypsum 9 & Alabast.*| 434) 4% 4% 745| 4% Sept) 834 Feb! canadian Celanese-.---- *| 16 15% 16 45| 15% Sept] 224% Mar 
Hunts Ltd A-.---------*|_.__.- 8 8% 295| 5% Jan) 8% July Preferred 7% -..---- Tee 106 108 10| 104 +Feb| 120. Apr 

B-------.----------- *|------ 10 10 10} 10 Sept) 16 Apr! Canadian Cottons--._- eae 60 60 5| 41 Jan| 72 #¥Feb 
Intl Milling Ist pref...100)______ 100 102 58 99 July} 110% June Preferred..._.____. 100]__.__. 93 93 14 70 Jan 95 Aug 
International Nickel com.*| 24 23 24%! 10,826} 21% Jan} 29 Apr Canadian Gen Elec pref_50|_____- 62 62 3) 58 Jan| 63 May 
International Utilities B.*)______ 55e 55¢ 100} 50c Aug} 1.50 Feb Gan Hydro-Elec pref... 100 67 66% 68 230| 54% Jan) 76 m4 

or 720 Jul 20 an 

Kelvinator of Cancom_..*| 4 4 4 ee S| ley eee Oe ee oe: ie. 2S a 
Lake of Woods Millcom._*)______ 1111 100} 10 July; 14 Feb Canadian Pacific ity 28s 13%| 12% 13%] 3,224) 11% July| 18% Mar 
Laura Secord Candy com.*| 56 56 (56 22| 4644 May| 59 Sept Cockshutt Plow_.....--- 6%| 6 6% 370| 5% Sept| 1044 Feb 
— Groceterias A---*) 17 16% 17 1,176} 14 Jan) 18% Apr | Cons Mining & Smelting 35 132, | 125 132 308| 119 July| 170 Mar 
= = = on = =~ =~ = *|------| 16% 16% 10) 13% June} 17% Apr! Dominion Bridge._....-.*| 30%| 303% 31%| 1,311] 25% Jan| 37 Mar 
Mapie Leaf Milling com-*)______ 65¢ 65¢ 45) 50c Aug} 6 Jan | Dominion Coal pret.-..100| 9314| 90 93% 550| 10 Jan| 95 Sept 

Preferred - - - - - - - -- - 100)... --- 10:10 25) 5 May! 10% Feb | Dominion Glass-..-.-- 100| 90 90 90 40| 80 Jan| 100 Mar 
Massey-Harris com ----- *| 3%| 3% 4 1,090} 3% July; 84 Feb | Dominion Steel & Coal B 25| 4 3% 4 2,231} 2% Jan| 5% Apr 

‘ Moore Corp com. ..---- *| 13%) 13 14 329} 11 Jan) 17% Feb] pominion Textile__.---- 83 83 83% 25| 67 Jan| 88 May 

A..--------------- 100; 105 | 105 106 39} 96 Jan) 114 June Preferred. .....--.- ido “weet 125 125 70| 112 Jan| 140 May 

B-----.----------- 100}. .-..-. 120 120 10} 10934 Jan) 130 May | pryden Paper_....----- °° °3%| 3% «3% 285} 3% Aug] 7% Feb 
Natl Sewer Pipe A-_----- . ae 18% 18% 35) 14% Jan| 20% Feb! astern Dairies___._..-- (abide 2 2% 2% 15 2 July 5 Feb 
Ont Equitable 10% pd-100) 6 6 6 10} 5% June| 9 Feb | Foundation Co of Can...*| 12 12 12 10/ 10 Jan| 16% June 
Page-Hersey Tubes com. _*|______ 65 70 390} 55 Jan) 77 Mar | General Steel Wares. ---- 3%| 3% 3% 415) 3% Jan| 6 Feb 
Photo Engravers & Elec__*)_____- 19% 1934 15) 14 Jan} 20% June | Goodyear T Pfd Inc '27 ido eae: 112 112 35| 107. Jan| 114. June 
Pressed Metals com_---_- aa 11% 11% 25) 11% Sept; 20% Apr) Gurd, Charles_______--- 5% 5% «OB 45 5% Sept] 11% Apr 
Simpson's Ltd pref_-- -100 hi sige 74% 75% 218| 42% Jan) 75 Sept Gypsum, Lime & Alabas.* 4% 4% 4% 4Z15 4% Sept 844 Feb 
Steel of Canada com_____*}______ 33% 34 85} 28 Jan| 38% Apr 

Preferred - - - - - - ----- 25 posaaid 36-36% 48) 31 Jan} 38%4 Apr] Hamilton Bridge_____--- a 5 5 4% Aug| 9% Feb 
Tip Top Tailors com-_---*|_____- 7 z 10) 6% June} 13% Sept | Hollinger Gold Mines..-.5|21.20 |18.75 21.55) 9, 747 11.40 Jan|21.55 Sept 
Traymore Ltd com_-_--_-_- ., eae 10¢ 15¢ 114; 10c Sept} 1.00 Jan | woward Smith Paper M__* 7 6% 7 210 4 Jan| il May 

Preferred - - - - - - ----- _« ee 1.00 1.00 150 1 Sept; 4% Apr Preferred_______--- 100| 65 63. 65 85| 33 Jan| 73 May 
Union Gas Co com------ 5 34% 3% 305} 2 Aug} 6% Mar | Int Nickel of Canada....*| 24%| 23 24%] 6,560/21.15 Jan| 29 Apr 
United Steel-_-------.--- *| 2%| 2% 2% 228} 2% Sept) 6% June | {nternational Pr pref...100] 2634) 26 264 120} 14 Jan| 28% July 
Walkers (Hiram) com___*| 26%) 24 26%| 2,199} 21 July| 57% Jan | Lake of the Woods___..-_*/____-- 10 11% 635| 10 July} 15 Feb 

EE | 15 15 15% 668; 14% Aug} 17% Jan | Massey-Harris___..-_--- * 3% 3% «4 595| 3% July 8 Feb 
Western Can Flour com__*|______ 6% 6% 105 6 June 8% Jan | McColl-Frontenac Oil__-.*| 13%] 13% 13%] 1,020] 1042. Jan| 14% Apr 
Weston Ltd (Geo) com__*| 46%) 40% 46%] 2,070) 28 Feb) 47% Sept | Mitchel (J S) preferred_100|} 80 80 80 16| 100 Jan| 100 Jan 

Preferred -- - - - - - --- ye 108 110 20} 88% Jan) 110 Sept | Montreal L, H & P Cons_*| 33 324 33 4,184| 30% July| 39% Feb 
Winnipeg Electric com___*|______ 2% 2% 5 2 July 5% Apr] Montreal Telegraph....40) 5314| 53% 53% 5| 50 Jan| 55 May 

i ence 10% 10% 10} 7 Jan} 10% June | Montreal Tramways. --100}_--- -- 95 96 18} 93 July| 125 Feb 

National Breweries - -- -- - 27%| 27:4 28%] 1,482) 23% Jan| 28% Aug 

Banks— Preferred. _______--- 35 eniip - za 40| 31 Feb| 37 Sept 
Commerce --....----- 100} 160 153 160 316} 123 Jan} 168 Feb | National Steel Car Corp-__*|__---- 12% 13 82| 124% July! 18% Feb 
Se 100} 169 168 169 39] 133 Jan| 186 Mar | Niagara Wire Waving----*|_----- 8% 8% 40 8 Mar 8% Aug 
imperial ........-.... 100} 178 173% 178 51) 141 Jan| 180 Feb | Ogilvie Flour Mills_----- . 195 195 135| 180 Apr| 209 Feb 
ees 100} 200%| 198 200% 211] 167 Jan} 203 Feb Preferred....____-_- 106)__.... 138 138 1} 125 Jan| 140% July 
Nova Scotia --.-.-.--- ee 247 250 65| 250 Sept) 278 Jan | Ottawa Lt, Ht & Pr prefi00|_----- 101 101 5| 90 Jan| 103 June 
Royal............... 100} 165 | 163 165 106} 130% Jan| 168 Mar] power Corp of Canada--.*}__---- 93, 10 310} 7% Jan| 15 Feb 
| ae 100} 210 | 210 210 12| 162 Jan| 210 Sept | Quebec Power__..-.---- *| 16 16 16% 111} 15 Jan} 20 Feb 

St Lawrence Corp. --.--.-- *| 1.90 1.50 1.90 460 1% Jan 3% Feb 

Loan and Trust— St Lawrence Flour Mills100} -_---- 45 45 5| 33 Feb| 45 Sept 
Canada Permanent_-__100) 123 120 123 30} 118 Jan| 140 Apr! st Lawrence Paper pref 100| 15 15 15% 141] 12 Jan| 26 May 
Huron & Erie Mtge. _- 100}... -- - HS 72 12} 70 Jan| 95 Mar] Shawinigan Water & Pr_.*| 184} 17% 18%] 1.717| 1714 Jan| 2444 Feb 

I! a 13 8| 13 Sept} 15 Aug] Sherwin Williams of Can_*}__---- 12% 12% 15| 12% Jan| 21 Mar 
National Trust_______ sce th lel tas 165 7| 140 July| 185 May Preferred_......--- | eee 85 85 5) 60 Jan| 87% Mar 

en , Southern Canada Power..*| 12% 12 13 335; 11 Jan} 16 Mar | 

Ho par value. Steel Co of Canada__---. *| 3434] 33% 34%) 149] 28 Jan| 38 Mar 
—— ; cee | ES ae Ses 36% 36% 32| 31 Jan 9 July 
Toronto Stock Exchange Curb Section Record of Tuckett Tobacco pref- 100} -- ---- 127 127 5) 116 Feb| 127 Sept 1 
transactions in the Curb Section of the Toronto Stock Ex- | western Grocers Ltd._.-- abate 32 32 40 30 Feb 34 Suly 
; 5 : y i iv i Windsor Hotel pref_._.100}_----- 6 6 ) 5% Fe ‘eb |H 
, change, Sept. 15 to Sept. 21, both inclusive, compiled from Windsor Hotel pret. ....1¢ 0|--- ee a ess 
official sales lists: Preferred... --_---- 100} 10%| 10 10% 12} 4 Jan| 12 Feb 
Friday Sales a 
— a age i. Range Since Jan. 1. Canadienne... ..--.-- 100] 125 | 125 125 19] 124 Aug| 145 Feb 
. : : Cc MR Stet |. ode 100| 160 152% 160 253) 129 Jan| 166 Feb 
Stocks— Par| Price. |\Low. High.\ Shares. Low. High. cam,,.. een Lk 1.7 1.77 1] 1.52 Jan| 1.77 Sept 
— Wa 5s C ¥F 
Drgwing Coro som.----] ti) 7a tl gual danl an, may| Momtgls. --------710) 300 aap 380 | SBR dlp pal ro Fe 

Preferred -----...-..- *| 26%) 26% 26% 76| 15 Jan) 32% Aug Ro L oes 100| 164% Pp 165 3641 12914 Jan| 166% Feb 

Canada Bud Brew com..*| 10 10 10 1,420} 7% Jan| 2 Mar ET Ped heel : 

Canada Malting com___--*| 27%| 27% 29%| 3,270) 28% Jan| 35% Mar * No par value. 

Canada Vinegars com____*| 25 25 25% 53} 21% Jan} 27 Feb 4 ’ 

peep i -~----- 1}--.--- 1% 1% ro i” po sane yd Montreal Curb Market—Record of transactions at the 
S Vv * a . pa ‘ r ° . 
Consolidated ‘on gape am ¥ % le ie 11% Feb Montreal Curb Market, Sept. 15 to Sept. 21, both inclusive, 
Consol Sand & Gravel___*|_____- 25 25 20; 25 Sept) 30 May| compiled from official sales lists: 

Distillers Seagrams -_-____- *| 14%| 13% 14%| 3,945) 8% July| 26% Jan : 

Dominion Bridge________ *| 31 30% 31 290| 25% Jan| 37 Mar Friday : Sales 

Dom Tar & Chem com-_-_*}|____-- 2% 2%) 20 2 July 5% Feb Last |Week’s Range| for Range Since Jan. 1. 
Dufferin Pav&Cr St pfd100}___--- 25 25 5} 18 Jan}; 40 Mar Sale of Prices. Week. |—-——— —— = 
English Elec of Canada B_*}_____- 4 4 55 4 Sept 6 Mar Stocks— Par} Price. |Low. High. Shares. Low. High. 
Goodyear T & Rub com__*}_.____| 120 125 56} 90 Jan} 136 Feb | —————_- ~ — — —_—_—_—— 
Hamilton Bridge com ---_* 4% 4u% 5 50 4% Sept 9% Feb | Asbestos Corp vtg trusts..*)_.---- 5 5 53 5 i Sept} 13% Apr 
Honey Dew com-_--_-___-- ee 25 25 100 25 Sept 1.60 Apr | Assoc Breweries of Can-_-..*|..----. 10 10% 111 9% June} 13 Feb 
Imperial Tobacco ord___.5| 11 11 11% 425| 10% Sept} 12% Feb | Assoc Oil & Gas CoLtd...*| 14c¢ 12c 14¢c 30G| 12c Sept) 35¢ Jan 
Internat! Metal Indust -__* 3% 3% 4 145 3% Sept} 10% Feb | Brit Col Packers Ltd----- << es 1.50 1.50 175) 1.10 Aug 2% July 
eee Sees 56 56 20) 25 Jan} 63 May | Belding-Corticelli Ltd_.100)-..---- 79 , 79 ‘ 8) 65 Jan 85 Aug 
Montrea! LH & P Cons__*| 32%| 32% 33 678) 31 July} 39% Feb Cum preferred _ - - --- See 100%4 100% 5 97 Feb) 105 Sept 
National Breweries com -__*}____-_- 28 28 5) 20 Sept} 28% Aug] Brit Amer Oil Co Ltd_.-..* 13% 13% 14 765 12% July 15% Mar 
Ontario Silknit pref____100)___-_-- 36 38 15} 31 Jan| 43% Mar | Cndn Dredge & Dk Ltd..*| 21 21 21 60 18 Aug 34 44 Feb 
Power Corp of Can com -__*}_____- 9% 9% 120 7% July; 15 Feb | Cndn Foreign Invest Corp*| 21 21 21 25 9 Jan| 25 May 
Rogers Majestic --..._.-__ * 7% 7% «8 410 5 Jan 9% June | Canadian Vickers Ltd--..-*|------ 1.75 1.75 25; 1 75 July a Feb 
Robert Simpson pref_-_100} _--- -- 96 96% 25) 80 Jan| 97 # Sept Cum preferred - - - --- See 434 4% 10 44% Aug 6% Mar 
Shawinigan Wat & Pow__*|_____- 18 18% 280; 18 Jan| 24% May | Catelli Macaroni Pr pf A 30) -_----- 8% 8% : 20 7 July 8% Jan 
Stand Pav & Mat com___*}______ 90e 861.00 77C| 90c Sept 4% Feb | Champlain Oil Prods pref * 8 7% 8% 2,060 74% Mar 9 # =Mar 
Tamblyns Ltd (G) com_.*|._._--| 20 20 5| 20 Sept] 28 June] David & Frere Ltee A_---*|------ 2% 2% 15| 2 Jan| 2% Sept 
Toronto Elevators com__*| 25 25 26 25| 17 Jan} 28 Mar B. A Re | ES 105 : 105 6 1.00 Mar 1.05 Sept 

Preterreg .. . 2s -cce- * pees 101 101% 86| 89% Jan; 102 Sept | Distl Corp Seagrams Ltd_* 15 13% 15 795 8% July} 26% Jan 
United Fuel Invest pref 100 See 13% 14 40 9% Jan| 20% apr | Dominion Eng Works Ltd* Sy eeu 20 20 60 18% Aug 28 Feb 
Walkerville Brew ---.___- 7% 1% 7% 395 5% Feb! 10° July | Dominion Stores Ltd----.-*|---.--- 14% 16 195| 14% Sept]; 22% Mar 
Waterloo Mfg A-....___.#/______ 50 DomTar&Chem cum stio0 22 21% 22 155' 15 Jan' 2914 Feb 





















Financial 





Chronicle 


Sept. 22 1934 


—_ 





















































































































































Baltimore Stock Exchange, Sept. 15 to Sept. 21, both in- 
clusive, compiled from official sales lists: 









































Frid\ay | Sales | i mes Sales | . ye , 
| Last Week’ s Range, for Range Since Jan, 1. Last |Week's Range| for Range Since Jan. 1. 
| Sale | ~ Sate Week. - . Sale of Prices. Week. High 
Stocks (Concluded) Par) Price. |\Low High.| Shares.; Low. High. Stocks (Concluded) Par| Price. Low. Hh.) Shares. Low. gn. 
iaiaets Sai . y 3% Jan| 12% Apr | Lake Roland Ist 5s_.-1942/__.__- 15 15 6,000! 15 July} 15 July 
a ompanies i re 3 34 et 3% Jan| 9 : pind Mary El Ry 648 (flat) 1957|_____- 5 5 2,000| 5 Sept) 8% Jan 
Some Oil Co 144... , ae 85e 90 200! 85¢ Sept] 1.90 Feb 6% (certificates) - _.1933)_____- 17% 17%| 1,000) 14 Apr} 17% Sept 
Imperial Oil I td Sy ee 14 15 4,290; 124% Jan| 15% June | United Ry & El fund Ist 
Imp Tob Co of Gan Ltd._5| 11%| 10% 11%] 1:713| 10% June| 12% Feb 6s ctfs (flat) ---- - -- 1949] ...... 8 ~ 2,000; 8 Sept) 12 Feb 
Int Petroleum Co Ltd. -11*| 2834] 2614 2854] 1,155] 19% Jan| 30% June First 4s fine) - - 1948) dasase i. oe 2,000) 8 Sept 7 ~~ 
— Dist! Ltd A...-* neal * 11% . 10 an 1 — Ist 4s ctfs (flat) ...1949/______ 7% 8 15,000 7% Sept e 
Sedat deka et P; 4 (4 7 “a : a * No par value. 
Mitchell & Go Lad Goby!" ""4ii| 454 44 5| 3 July! 104 Feb| thie transaction occurred during week ended Sept. 14 but was incorrectly re- 
Page-Hersey Tubes Ltd-.*|..... 70% 70% 15) 56 Jan) 74% Mar | corded in report for that week. 
Regent Knitting Mills Ltd*) Hed 4, 2" ree aa ie 4 vi — 
Rogers Majestic Corp---.-_* VY 929 “4 9% 4 - ee 
Walkerville Brewery 12d.* 7.65) 7.30 7.75 2,203| 3.90 Jan) 10.10 July Pittsburgh Stock Exchange.—See page 1522. 
Walker Good & Worts....*| 25%) 24 25% 255) 21 Ye July) 58 . Jan 
OS eee *| 15%] 15 154) 7 145% July}; 17% Jan 
| | 
Public Utility— | | | ; . 
Beauharnois Power Corp-* 5} 5% 5%) 406 | 3% Jan) 10 Feb 
Ch No Pow C sorp Ltd ener pe Tae: } 101 102 | 118) 88/4 Jan 102— Aug OHIO SECU RITI ES 
Inter Util Corp cl B.-.---1)..---- | 50¢ 55e ool 50e July} 1.50 Feb Listed and Unlisted 
Manitoba Pow Co Ltd- wun al 2% é } 20 2% Sept 4 Mar 
Pow Corp of Can cum tion} 73 | 7 73 | 145) 51 Jan| 85 June 
Sou Can P Co Ltd pref_100|__._.- | 88 9034) 22| 72 Jan) 90% Mar Gl LLIS Woo D & CO. 
| ‘dnt 
i — i 
Seep binds Min Corp Lta*! a 90 90 100) 90 Sept 2.02 Mar M 8 Cleveland Stock Exchange 
Big Missouri Mines Corp.1|__..-- | 30¢ Sie R br a —_ ry = Union Trust Bldg.—Cherry 5050 
B R X Gold Mines Ltd_50e|____-. 57¢ 6c »} Sle an eo uly 
Bulolo Gold Dredging Ltd5| 37.00\35.65 37.00 975 23.50 Jan} 37.50 Aug CLEVELAN D, . = - OH 10 
Brazil Gold & Diamond. .1|__--.-- 40ce 40c 500; 35¢ Aug) 1.50 July 
Cartier-Malartic G M Ltdl| 5\e Lomee Bh boy a ae = enice med 
Crown Consol Mines Ltd25|\38'4ec |36%c 38'%c) 27,200) 3le <Aug|s8%ec Sep , 
DeseMases.--.----2] & | 2 © pe 7 jan Pt 4 Cleveland Stock Exchange—Record of transactions at 
I ti cneccBononae ¥ 35e < y . . pr . . 
cae Shore Mines. itd..221|""S8e| S4e 58e 85| 42.50 Jan| 58.00 Sept | Cleveland Stock Exchange, Sept. 15 to Sept. 21, both in- 
Lebel Oro Mines Ltd... - 1 8¢ 7e 9c) 7,300) | 6e Augi25}se Apt | elusive, compiled from official sales lists: 
MelIntyre-Porcupine Ltd 5) 41.00\45.00 46.00 500| 39.60 Feb| 49.75 July Wis — 
riday € 
ea er Teme 7 -_ ae ¢ = og F eae viaee” ome = wh Eg den Range Since Jan. 1. 
Parkhill G Mines Ltd-_.--. 33e 8 < " D 4 May ‘ » ° 
Pickle-Crow AE Shoe thew aeio tb : 1.80 ad pg By: =_ = pg _ Stocks— Par| Price.|Low. High.\| Shares. Low. High. 
uebec G Mining Corp- -- 19¢ c ; 5e June pr 
Send heshder Mine Ltd. 1 1.31 1.30 1.49} 3,425) 26c Jan 1.74 June | Apex Electrical Mfg----- _ ree 4 44 325 4 Sept 8% Apr 
Siscoe Gold Mines Ltd__.1|...... 2.50 2.70) 7,635 1.43 Jan 2.87 Aug | Central United National 20 awed 8 8 59 7% Sept; 16 Jan 
Sullivan Consolidated....1| 53c¢ 45ce 53c | 14,678) 44c June} 63c July | City Ice & Fuel__-.-..._*|...... 18% 19 125} 17% Jan| 23% Feb 
Teck-Hughes G M Ltd_-.1 4.30} 4.10 5.10} 10,485) 4.10 Sept 8.00 Apr | Cleve Elec 1116% seek. 100 i ee 107% 108 69| 100% Jan} 113% July 
Thompson-Cadillac._-__- 1} 50c¢ 46c 50c 3,500\20%ce Jan} 58c Mar | Cleveland Railway ---.-100|)_._-_- 57 57 26| 44 Jan} 70 July 
Ventures Ltd_......---- , aa 97¢ 1.00 300} 77c Jan 1.12 Mar | Cleve Ry ctfs deposit..100| 57 55 57% 160| 39% Jan| 70% July 
Wright Harg Mines Ltd_.*}_.._.. 8.90 9.50 725| 6.75 Jan| 10.25 Apr ! Cleveland Trust.___-.-. 100 50 50 52% 54; 50 #£Sept} 83 Mar 
Cliffs Corp vot tr ctfs_...*|..__-. 5% 5% 20 5% Sept} 12 Jan 
Unlisted Mines— Corrigan, McKinney Stoel 
Cent Patricia G Mines. _.1/}_....- 1.06 1.10 1,900|54%e Jan) 1.25 Sept | SR eee ee a 10% 11% 432 9% Jan} 17 Jan 
eee all | SEER “= vom bo ete” —_ 4 = DOGVOUE. co mecsscce re 10% 10% 188} 10 Jan} 17 Jan 
MeVittie Graham td.1} 50c¢ Oc é c y ‘ an 
Pioneer G Mines of B C__1/..-._- 10.85 10.85 100 1085 Sept}; 14.00 Apr | Dow Chemical pref_-...100/... .- 1 112 360; 108% Mar! 115 Aug 
San Antonio G M Ltd-_-_.1 5.45| 4.90 5.80 3,300 1.76 Jan} 6.20 July | Electric Controller & Mig * a 19% 19% 80; 15 Jan| 23 Aug 
Sherritt-Gordon M Ltd _.1| 52e¢ 5le 55c 900} 5le Sept 1.43 Apr |; Enamel Products_.......*)/....-.- 4 5 150 4 Sept 5% Feb 
Stadacona Rouyn Mines_*} 34c 32c 34c 9,150} 8%e Janj46%c July | Faultless Rubber.-._...- aa 27 27 10} 25 Jan} 28 Feb 
Sylvanite G Mines Ltd_-_ 1 2.90! 2.75 2.93 400 1.30 Jan| 3.20 Apr | Federal Knitting Mills._.*/_..... 38 40 115| 34 Jan| 44% Jan 
Firestone T & R 6% pf-.100).._.-- 78 78 160} 76 Aug| 84% Jan 
Unlisted— Gen T & R6% pref A__100/}____-- 76 76 48; 70 Jan Mar 
Abitibi Power & Paper Co * 1.15 1.00 1.15 865| 90c Jan 2% Feb | Geometric Stamping. ---- _ re 11% 280 % Jan 3% Feb 
Cum preferred 6% -..100 4% 44% 4% 40 4 Jan| 10% Apr | Higbee Ist pref.....--- a 10 10 10 6 Jan}; 22 June 
Ctfs of Dep 6% pref_.100 2% 2 2% 70 2 Sept 7% Apr | Interlake Steamship----_- . ee 22 22 100} 21% Jan| 33 Feb 
Brewers & Dist] of Van_._.*|______ 75c 70¢c 75| 65c¢ July| 2.95 Feb | Kaynee...........-... a 10 10 100 8 Feb! 16 Apr 
Brewing Corp of Can Ltd_* TV 7% 1% 410 5% Jan} 11 Apr | Kelley Island Lim & Trans* EE 10 10 20 6% jJan| 12 Mar 
ee *| 26%) 26 27 710; 15% Jan| 32% July | Lamson Sessions. .--....*/...... 3% 3% 80 3 =6Sept 7% Jan 
Canada Malting Co Ltd..*| 28 27% 30 690| 27% Jan| 35% Mar | Mohawk Rubber._-_-...- ,: 1% 1% 25 1% Sept 4% Jan 
Onan Light & PF a Coico — 1625 ts os ” yo ‘~ red National Acme 4 4 4 200 4 Sept 8% Feb 
ndn Lig ower Co y p ug; 40 # Feb| National Acme.....-...-- 
Consol Paper Corp Ltd_-__* 1.70} 1.50 1.75 608 1.50 Sept 3% Jan | National Carbon scat” ite 134 30 86134 31] 130 Sept; 141 Aug 
National Refining pref.100}_.._-- 64% 64% 11); 45 Jan| 75 May 
Ford Motor of Can Ltd A_*| 20 18% 20% 250| 154% jJan| 25% Feb | Nestle LeMur Cum cl A__*#/____._ 2% 2% 100 1% Jan 3% Mar 
Gen Steel Wares pref_.100|) 32 32 33 108; 14% Jan| 47 #£x,June | Nineteen Hundred Corp— 
Loblaw Groceterias Ltd A*} 17%| 17. 17% 20} 14% Mar| 18 Apr| ClassA_........-.._- As 2 1% 21% 50/ 21 Feb] 24 Apr 
Price Bros Co Ltd__-.- 100 3 2% 3 295 5e Jan 6 May | Ohio Brass B-.......-.- *, 15% 15% 15% 320 12 May 18 Feb 
Royalite Oil Co Ltd__.._- ., er 14.00 14.00 40| 14.00 Aug} 19.25 Jan | Patterson-Sargent.-.__ _ re 20 21 195; 14% Jan 21 Sept 
me wreeeen SAG. 6 ow aw cccone . AES 42 45% 35| 29% Mari 45% Sept | Richman Bros__-._..---. , ee 38 40% 132) 38 Sept; 49% Jan 
en Robbins & Myers prfd vee® wh ae fbi aich 2% 2% 180 2 Jap 2% Feb 
No par value. Seiberling Rubber. ....__*|_____- 2 2 60| 1% July) 5% Jan 
hilad S 1822 Sherwin-Williams AA stido 107%4| 10734 107% 15; 99 Jan} 108% Aug 
i i .—Se a Trumbull-Cliffs Furn— 
Phila elphia Stock Exchange > Cumulative preferred 100}__..-- 83 86 452) 71 Jan| 86 Sept 
Youngstown Sheet & Tube 
Baltimore Stock Exchange—Record of transactions at Cumulative 544% pt 100! ------ 35-35 10|_ 34 Jan’ 58% Apr 





* No par value. 












































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. B A L L I N G E R & C O 
Sale | of Prices. | Week. |—————-———_—_—_ e 
Stocks— Par| Price. |Low. High. Shares. Low High Members Cincinnati Stock Exchange 
Arundel eee oe RS 11% 13 771| 11% Sept] 18% Jan UNION TRUST BLDG., CINCINNATI 
Atlantic Cst Line (Conn) 60 See at 26 26 20} 24 July| 45% Feb 
a ceerom-....3) § | ss Se ay Specialists in Ohio Listed and Unlisted 
Pe awsdsé oe dene =r 4 an 4 ay 
Ches & Pot T of Balt pf 100|_____- 117% 118 4 6| 112 Jan| 119 July ks ds 
es preferred ._______ 25 P cwak 27% 9| 24 Jan} 29 May Stoc and Bon 
onsol Gas, E L & Powr._*}_____- 62 63 g 111} 52% Jan| 68% July Wi First o ston Cor ation 
. wane D> ae lll 111° 30| 10534 Jan| 112 July ve Suptem oq & — 
aa 5% preferred - .---.-100] 103%] 103% 104 26 93 mn 105 Aug 
ast Porto Rican Sugar pfl| 45 4% 5% 60 % Sept| 5% Sept se - , 
leeerece Bro Betts A.4601._- 7% so” 2014 551 18 Jon 2114 pong Cincinnati Stock Exchange—Record of transactions 
widetity « Deposit... 20 36 34 % 36 166 e. Jan 44% May at Cincinnati Stock Exchange, Sept. 15 to Sept. 21, both 
_ = . 
Siousten Oti —. ss? 7 7 183, 43; Jan| 9% June | inclusive, compiled from official sales lists: 
Friday &4.1€8 
Mfrs Finance com v t-_- -25 1% 1% 1% 9| 75c Mar 1% Aug » 
watt prefer - Adair 25 ieee The 7 4 ” 7 x Apr ah July — ye oy e . b= Range Since Jan. 1. 
aryland Cas Co__-_.-.. 1% 1% % 4 Jan e pone 4 
ur UMlor conv pret eaenna i 78 lie 1% 50 114 July 2% July Stocks Par\ Price. |Low. High. Shares. * Low. __ Hh. 
arylan a RR-....100 2 2 2 35 1% Jan 2 Sept 1 vA 
Merch & Miners Transp..*|_.___- 28% 28% 21.28 feel 85 Seb | Ge Lomas Mae. --20 “goes cme ge an oe 
Monon W Penn PS7%pf 25|_____. ae 57, 13 Jan} 19% June | Churngold Corp...... cs 2 1% 2 165| 115 Aug] 3% Feb 
Mt Vern-Wdb Mills pfd 100} ---_-- 32 32 12} 22 Jan} 49 Apr | Gin Ball Crank pref... . 1% 1% 50| 134 Sept] 3% Feb 
New Amsterdam Cas....5| 7 6 7 211) (6 Sept) 12% June | CNO&TP.._____-_-1 ree 2 192 10| 192 Sept] 235 Feb 
Northern Central - - - ~~ 50) 834) 83% 83%) 100) 7436 Jan) 88 May | Cincinnati Gas pref_.-.100|......| 71 73 37| 66 Jan| 83 Apr 
Cincinnati Street Ry _.__50 4 4 4% 215 4 Aug 6 Apr 
pee eter & Pow com -*/____.. 54 54M 103) 45/4 Jan) 564 Aug | Cincinnati Telephone._.50| 64 64 65 37| 62 Jan| 71 #£Apr 
Rea te Trust Co. -100|__.-_- 50 50 x30} 50 Sept) 50 Sept | City Ice & Fuel......... | Oe 18% 19 32} 17 Jan| 24% Jan 
United Rys & El Co com 50|_____- 3c 3c 459 3c Aug} l15ce Feb Crosley Radio * 12% 12% 75 8 Jan| 17 % June 
hd bet ry fame REED 2 4% 4 4% 673 3 Jan af Mee hae nie te i : ‘ 
es a. Orp pref */...._- 83 83 15} 65% Jan 5 ADT i § 2 3, , % 
Western Natl Bank.....20|27°"| 27 27 10] 25° July} 29 Ave | Giobe Wernicke prefazz2 el] fot io) 1° sel a eee 
© Griess Pfleger pref-____- (ee 3% 3% 10 3'4 Sept 7 June 
intense Cle — Gruen Watch pref____- 4 4 5 4 Sept; 12 Feb 
4g sowatege impt...1961 104 104 | $1,000] 9434 Jan| 106 June | Hobart--------.--..._- 7 | SA & 1a] 13:5 Jen] 38 May 
4s water loan. - ----1958|------ 103% 104 | 1,200] 94% Jan| 10415 Apr | “Toeer com----.-....__*|-....- soln a S| 23% Jani 33 Ape 
u ark impt-1955)._.__- 104 104 1,000} 101% Mar) 106 June | yazerus pref________ 100|._....} 103% 103% 10} 98 Jan| 103% Sept 
Areets NA wad Co6%% ” Littie Miami Guar_____ Sa 93 695 5| 76 Jan| 95 July 
ctfs (flat) - ~~... ---1937|_.._.. 2% 2%| 5,000 2% Sept 2% Sept ow. 4] Gamble-..-___- *| 37 36 37 % 195; 3314 June; 41 Jan 
Arnold Lumber Co 64 % ae) ae roar ae ee 6% 6% 160 3% Jan 9 Apr 
ctis a * <peke sae keOm] owe--- 24 24) 3,000) 2 Sept; 2 Sept | Rapid Pecttoiye Re ir Be eget 18 «18 7; 12 Feb) 19 June 
st 7% ctts Gan Soa6 1 1 3,000/ 1 Sept] 1 sept | Richardson---.......... nee 4 : a +, 242 = 
‘o ~--4900).....- ’ ‘ 
ge oe ee Pe U 8 Play Card age a io' 22%' 22 22% 119' 17 Jan! 28 Apr 
| “ap” “ae aeipeaainanti 1940]_____- 6 6 5,000; 6 Sept! 6 Sept * No par value. 
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ST. LOUIS 





ange 
New York Curb Exchange (Assoc.) 
Monthly quotation sheet mailed upon request. 


513 Olive St. 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT & CO. 


New York Stock Exchange "> re Stock Exch 
Chicago Stock Exchange ~ 


MISSOURI 

















St. Louis Stock Exchange—Record of transactions at 
St. Louis Stock Exchange, Sept. 15 to Sept. 21, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks Par| Price.|Low. High.| Shares. Low. High. 
A 8 Aloe Co com___._.- Dink thea 10 10 30 9 June} 10 #£Sept 
Brown Shoe com___.-.-. * 48 48 48 20; 45% Sept) 60 Mar 
Columbia Brewing com-_5/_..... 2% 2% 100 2% Sept 4% Aug 
Curtis Mfg com___._..-- 5 6 6 6 70 5 Jap 7% Feb 
Ely & Walker D G com_.25/_..__- 14% 15 112} 14 July} 21 Feb 
Falstaff Brewing com_._.1)_._.-. 2% 2% 490 2% Sept 7 Apr 
International Shoe com_.*| 38%] 38% 38% 265| 38% Sept) 49% Jan 
McQuay-Norris com-.-.... 45 45 45 5} 40 Jan| 47 Feb 
Mo Port! Cement com- “$5 6% 6% 6% 168 6 Aug 9 Feb 
Nat'l Bearing Metals com */_____- 15 15 25) 14 Jan| 20 Feb 
National Candy com_.-_.*/_.-._. 16 16% 60} 15% Jan} 21 Feb 
Rice-Stix D G Ist pref.100| 98%} 98% 98% 5; 90 Jan} 100% July 
Sou Acid & Sulphur com_*| 25 25 25 10; 22% Feb; 25 Sept 
Souwestern Bell Tel pf.100) 118%4| 118% 120 66| 116% Jan) 121% July 
Wagner Electric com___15}-...-- 9 9 25 8 July} 12% Jan 

Bonds— 
Nat'l Bearing Metals 6s 47)... -_- 101% 102 $2,000; 101 June} 102 Sept 
a United Railways 4s_1934/_____- 21% sy 1,000; 18 June}; 21% Sept 

0, ea 20 1,000' 18 May’ 20 Sept 








* No par value. 


a In default. 


Los Angeles Stock Exchange—Record of transactions 
at the Los Angeles Stock Exchange, Sept. 15 to Sept. 21, 
both inclusive, compiled from official sales lists: 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Salé of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares Low. High. 
Alaska Juneau Gold Min 16}/____-_- 16% 17% 200! 16% Sept; 23% Jan 
Bolsa Chica Oil A___.-- ( E 3 3%| 2,000 1% July 4% Jan 
Chrysler Corp----.--..-.- , 30% 31% 300} 29% Aug) 60 Feb 
Citizens Natl Bank ----- SE 20 20 100} 20 Mar| 28 Feb 
Claude Neon Elec Prod..*| 11%) 10% 11%/| 2,000 7% Jan| 12% Feb 
Consolidated Oil Corp--__* 8% 8% 8% 200 7% July| 14% Feb 
Douglas Aircraft Co Inc__*/_.___- 14% 145 100} 14% Sept}; 28% Jan 
Emsco Derrick & Equip--_* 7 7 7% 300 oe whens oe 
Globe Grain & Mill com_25}_.___- 5} 5% 100 5 Mar 6 Feb 
Goodyr T M (Calif) pfd 100}_____- 110 110 10} 95 June} 110 Sept 
Goodyr T&R(Akron)com * ., eee 19% 19% 100| 19% Sept; 41% Feb 
Hancock Oil com A_-_-_-__- 7 7% «8 200 6 June 8% Feb 
Los An Gas & Elec pret i00 82%! 75% 82% 114| 73% Sept; 95 Feb 
Los Angeles Investment - - 4 4% 4%! 1,900 2% Jan 5 July 
Lockheed Aircraft Corp__1}_.-.-.- 1% 1% 700 1% Jan 3% Mar 
Monolith Portid Cem td io baie maak 5% 5% 100 4 Jan 5% Sept 
Pacific Finance Corp com10 8% 8 8%; 1,500 7% Jan} 10% May 
Pacific Gas & Eleccom..25| 14%) 14% 14% 400} 14% Sept) 23% ----- 
Pacific Lighting 6% pref_*| 75 70 75 80; 70 Sept} 8814 Mar 
Pacific Mut Life Insur_.10| 19%| 19% 19% 150} 19%...-.. , | 
Pacific Western Oil Corp_*|_._-__ 5% «605% 100 5% July 8 Apr 
Sec First Natl Bk of LA_25| 26 26 30 2,050; 26 Sept; 36% Jan 
Shell Union Oil Corp com_* 6% 6% 6% 300 6% July} 11% Jan 
Socony Vacuum Corp._.25| 14% 13% 14% 200; 13% Sept} 19% Feb 
Sou Calif Edison Ltdcom25| 11%| 10% 11%) 2,200) 10% Sept) 22 Feb 

Orig preferred ___-_-- 25| 27 26 8 205, 26 Sept; 37% Feb 

7% preferred A______ 25} 19%) 19% 19% 900| 19% Sept) 25% Feb 

6% preferred B____-_- 25| 17 15% 17 1,000} 15% Sept; 22 Feb 
5%% preferred C______ 25) 15%) 15 15% 600; 15 Sept) 19% Feb 
Southern Pacific Co____100)_.___- 17% 17% 300} 15% July; 33% Feb 
Standard Oil of Calif..__*| 33% 31% 33% 800; 30% May! 42% Jan 
Transamerica Corp_-_-_--_- * 5% 5% 5%! 3,700 5% July 8% Feb 
Union Oil of California__25' 15 14% 15 1,000 13% July! 20% Feb 

* No par value. 

San Francisco Stock Exchange—Record of transac- 


tions at San Francisco Stock Exchange, Sept. 15 to Sept. 21, 
both inclusive, compiled from official sales lists: 



















Friday Sales 

Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |———— — 

Stocks— Par| Frice.|\Low.  High.| Shares. Low. High. 
Alaska Juneau G Min_.10; 19 17% 19 300; 17 July}; 23% Jan 
Anglo Cal Nat Bk of 8S F_20|_____- 13 13 105 8% Jan| 14% June 
Assoc Insur Fund Inc___10 1% 1% 1% 600 1 Jan 2% Apr 
Associated Oil Co____-_- 25 At RE 40% 40% 10} 35 Mar! 40% Sept 
Atlas Imp Diesel Eng A__*/_____- 4% 4% 116 2 Jan 7% Apr 
Bank of California N Ai60 eke ih 145 145 10) 121 Jan} 159 Feb 
Byron Jackson Co_______ 6% 5% 6% 741 3% Jan 8 May 
Calamba Sugar 7% pref_20} 21%) 21% 21% 100} 19 Feb} 21% Sept 
California Copper - - . - __ lll % % 100 y% Jan % Feb 
Calif Cotton Mills com_ 100 8% 84% 8% 90 4% Jan) 12% Feb 
California Packing Corp-__*)__--_- 36 37%| 1,031); 19 Jan| 43% Aug 
CalWest Sts Life Ins cap_ 10 at 11% 12 242} 11% June} 14 June 
Caterpillar Tractor ___.__ 26 23% 26 1,243) 23% Jan} 33% Apr 
Clorox Chemical Co_____ . aa 26% 26% 155} 22% Jan) 28 Apr 
Cons Chem Indus A_____ , ty 254, 25% 280| 24% Jan) 27% July 
Crocker First Nat Bk__100| 235 235 235 28| 222% Feb) 237% Mar 
Crown Zellerbach v t c___*|____-_- 4% 4%| 1,659 3% July 6% Apr 
Preferred A.......____ *| 46%| 43 46% 162) 34 Jan| 58 June 
| Saas *| 45 43% 45 45| 34 Jan| 57% June 
Claude Neon Elec Prod __*/|_-__--- 10 11% 300' 10 Sept; 11% Sept 
Digiorgio Fruit pref_____ *| 20%!) 20% % 100 » Aug! 22 May 
Emporium Capwel! Corp-_* 5% 54% «45% 400 Sept 8% Feb 
Fireman’s Fund Insur___25}______ 59% 60 30 47 y% Jan) 61% Feb 
Food Mach Corp com____*/}__.._..| 15% 15% 200; 10% Jan; 20% July 
Galland Mere Laundry___*|}______ 33% 34% 40| 31% July| 34% Feb 
Golden State Co Ltd_____*/______ 5 5% 816 4% Mar 7% Feb 
Kaiku Pine Co Ltd com_20 4 3% 5%! 3,500 1% Jan 5% Sept 
RSS SZ eee oe 20 566 4% Apr) 20 Sept 
Hawaiian C & 8 Ltd____25/_____- 45 45% 55 May| 52 Jan 
Home F & M Ins Co____10)______ 29 31 110} 25% Jan} 31 Jan 
Honolulu Oil Corp Ltd___*}__.__- il 11 510} 11 Sept; 15% Feb 
Honolulu Plantation - _-- 50 Sere 24 24% 123} 23% Aug! 26 June 
Hunt Bros A com.._..__ 8% 7% 8% 470 4% Jan| 10% Aug 
Los Ang G & E Corp pf ido 82 2 82 10; 75 Sept; 94% Apr 
Lyons-Magnus Inc B___.*/_____- 1% 1% Sept! 4@ Feb 






















































Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Magnavox Co Ltd______- * 1% 1% 1% 395 1% Aug 2% July 
I Magnin & Co com ____*/______ 6% 6% 115 6% Sept} 10% Feb 
Natomas Company... -_-_ * 9% 8 9%] 1,995 7% July| 10% May 
No Amer Invest com___100 5 5 5 60 4% Jan 7% Mar 

5%% preferred. -_- a 27 27 20| 17 Jan| 30 Mar 
North Amer Oil Cons__.10}__._-- 9% 9% 433 74% May| 10% Aug 
Ocedental Insur Co_...10)__.__- 20 20 22; 14% Jan; 22 Feb 
Pacific G & E common_.25} 14% 14% 14%| 6,352} 14% Sept}; 23% Feb 

6% 1st preferred_____ 25| 20 19% 20 3,198} 1934 Sept| 23% Mar 

5%% preferred______ _ =e 17 17% 1,076) 17 Sept} 21% Apr 
Pacific Lighting Corp com* *| 22%) 21% 22% 619| 21% Sept; 36% Feb 

6% preferred. ......__ 75 71% 75 205| 69% Sept; 89 Mar 
Pac Pub Ser(non-vtg)com *|_____- % % 500 % Feb 1% May 

(Non-voting) pref__-___ 5 SE. 7% $7 1,613 1% Jan 84g Aug 
Pacific Tel & Tel com__100}____-- 74% 77 180} 71 Jan| 86 Mar 

6% preferred. __. .._ ao 106 107 45| 103 Jan| 116 June 
Paraffine Co’s com_____- *| 38 37% 38 815) 25% Jan) 41% Aug 
Pig'n Whistle pref_______ * 4% 4 3 50 % Jan 1% Jan 
Ry Equip & Rity Ist pf_._.*| 12 12 12 15 5% Jan} 15 £=June 

| aC ana *| 11 ll ll 20} 2% Mar| 12% June/|f} 
Roos Bros common... __- Llascace 6 6 205 5% Jan 9 Feb 
SJL & Pow 7% pr pref100)|____-- 87 87 10} 67% Jan} 92 Aug 

6% prior preferred._.100| 78 | 78 78 50| 6844 Mar| 7834 July | 
Schlesinger 4Sons(BF)com * “% \% % 300 Aug % Feb 
Shell Union Oil com_.__- 6% 6% 6% 1,510 6% Sept} 11% Jan 
Socony-Vacuum Corp- “"35 ein 144% 14% 115} 13% Aug) 16% June 
Southern Pacific Co_...100} 18% 16% 18% 959; 15% July}; 33% Feb 
So Pac Golden Gate A____* 6% 6% 6% 150 5 Jan 7% Mar 
Standard Oil of Calif_____ *| 33%) 31 33% 288} 30% May! 42% Jan 
Tide Water Ass’d Oil com */__-_-- 9% 9% 493 8% Jan} 14 Apr 

6% preferred - _.-... 00; 79% 79 80 * 280) 64% Jan} 85 May 
Transmerica Corp..-..-.- * 5% 54% 54) 28,867 5% July 8% Feb 
Union Oil of Calif... .-- 25| 14% 14 14% 1,176| 13% July}; 20% Feb 
Union Sugar Co 7% pref25|-..-.--- 18% 18% 50; 16% Mar] 19 Apr 
Utd Aircraft & Transport -_*|------ 11% 12% 565) 11% Sept} 37% Feb 
Wells Fargo Bk & U Tr_100)--.-.--- 228 231% 45) 185 Jan} 235 Sept 
Western Pipe & Steel Co_10}..---- 7% 8 500 7% Sept; 14 Feb 
Yellow Checker Cab A-__50|.----- q 4 100 3 Jan 4 Jan 


















































* No par value. 


San Francisco Curb Exchange—Record of transactions 
at San Francisco Curb Exchange, Sept. 15 to Sept. 21, 


both inclusive, compiled from official sales lists: 






























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low. High.| Shares. Low High. 
Alaska Treadwell-_--.--- = 18c 18¢ 100| 17c <Aug| 73c Feb 
Amer Tel & Tel____--- 111%} 109% 111% 366) 106 July) 125 Feb 
Amer Toll Bridge Del_- -1 2le 2lc 23c¢ 4,900; 20c Mar}) 32c Jan 
Anglo Nat Corp_.-..--.--- 8% 8% 8% 152} 3.15 Jan} 10 June 
Argonaut Mining - -..--- 5 16% 13% 16%| 5,615| 4.50 Jan} 16% Sept 
Aviation Corp Del-_-_---- _ oe 3% 64 230 3% Sept] 10% Jan 
Chrysler Corp....-..-.--- 5| 32%) 32% 32% 100} 30% Sept; 59% Feb 
Cities Service_.....-...- * 1% 1% 1%| 1,062 1% Jan 44% Feb 
Claude Neon Elec_--_-.-._- *| 50c 4lc 50c 1,500} 41c Sept 1% Feb 
Crown Will Ist pref___.- *| 62 59 61 442} 43% Jan; 70 Apr 

2d preferred.......... *| 26%| 26% 26% 193} 19% Jan| 35 Apr 
Dominguez Oil------.--- 4 oe 22 22 10} 20% May; 24% Feb 
Dumbarton Bridge - ---.10)------ 35c¢ 35c¢ 100| 35¢ June} 35c¢ June 
E M8 Co Derrick.__..._- 7 7 7 200 5% July} 8% # =Apr 
General Motors... ....- 10} 29%| 26% 29% 792| 24% July| 42% Feb 
Holland Land... .....- ET 7 7 249 6 May 7% July 
Idaho Maryland... ---_.1|--.—. 2.50 2.50) 585) 2.50 May| 3.75 Jan |f 
Italo Petroleum ________- lle lle 14c 1,100} 10e Jan| 35c¢ Feb 

a ee ee 67c¢ 67¢ 100; 52c Jan} 80c Feb ' 
Libby MeNeill__...-__- 10 7% 7 7%| 2,400 3 Jan 8% Aug 
Nat Auto Fibres A______ ¢ 8 8 8% 120} 3.75 Jan 9% Aug 
Occidental Petroleum ____1/__--_- 25e 25¢ 100| 25c July; 56c Feb 
O’Connor Moffatt----_-- * y 2.00 2.50 65 2 Sept 7% Jan 
Pacific Amer Fish_____- 8% 8% 110 6% May 9% Aug 
Pac Eastern Corp------- RE nied 2% 2% 110 1% July 3 Mar 
Pac Port Cem pref__.100| 33 33 33 12} 30 Feb| 34 July 
Pineapple Holding---__-_ 20 9% 8% 9%| 2,744 6% Jan| 10% Apr 
MG SUB, cipucandwes < ee 5 5\% 1 4% July 9% Feb 
So Calif Edison... - 25 12 10% 12 1,441 10% Sept; 22% Feb 

54% preferred___._- 25) 14% 14% 15% 631 14% Sept; 19% Feb 

6% preferred_._..._- 25| 16% 15% 17 309| 15% Sept; 22% Feb 

7% preferred.......- hae 19% 19% 330| 19% Sept) 24% Mar 
Standard Oil of N J----25 adecnande 41% 41% 50| 41% Sept; 49% Feb 
Super Port Cem A....._*/....-- 24% 24% 10} 21 Mar; 26 Mar 
United States Steel__-_- io a du 30% 30% 10| 30% Sept; 57% Feb 
Universal Cons Oil-_---- a 1.30 1.50 10| 1.30 Sept 5% Jan 
Waialua Agricul_-__.._- 20| 36 35% 36 155| 32 Apr} 40 Feb 
West Coast Life___._.__. aaa 5% 5% 100 5 Aug 8 Mar 











































* No par value. 


New York Produce Exchange Securities Market— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Sept. 15 to Sept. 21, 


both inclusive, compiled from official sales lists: 
















Friday 
Last |Week’s Range 
Sale of Prices. 
Stocks— Par| Price. |\Low. High. 
Admiralty oS Rowweks 10c_ 1l6e 
Aetna Brew _ - pes cee | Nee 38c 38c 
x Altar Consol..._--.---1|_.---- 75e 75¢ 
American Republics -_--.10)_.---- 2% 3% 
x Arizona Comstock - - - -- Mivnwe<o 5e 28¢ 
x Austin Silver_.__..__-- ae 1% 1% 
Bancamerica Blair- -- - --- | ee 3% 3% 
B G Sandwich Shops- ---- eee % % 
Brewers & Distill v t c_._* % % 5% 
Bulolo Gold___..------20| 38 36% 38% 
Cache La Poudre. - --_--- ata 15% 16 
x Como Mines___--..-.--1 2% 1.75 2% 
x Cornucopia Gold N 5e 2 ‘ae |S 
GIES BO 6 oa cw convened 1% 1% 1% 
Davison Chemical-.----.- * % § % 
Distilled Liquors_.....-.5| 13% 13% 14% 
Distillers & Brew. -_------ ee 3 3 
Elizabeth Brew_-_------- 1; 30c 30c 8 40c 
x Fada Radio. .-...-.-.--- | | RARE 12c 15¢ 
Falconbridge Nickel - - - - - 4 4.00 4.00 
x Fuhrmann & Schmidt--1)------ M% % 
x Golden Cycle_-_-.--.--- | 31% 31% 
x Harvard Brew -.------ i 14 1% 
H Rubinstein pref------- ., 11 11 
International Vitamin. --*)_.---- 1 1 
Kildun Mining ....-.----- 1 2% 2% 2% 
en ee | Gl) a 4lc 4le 
x Knabb Barrel_-----.--- | 5% 5% 
x Macassa Mines------- 1 2.90} 2.55 2.90 
National Surety -------- 10 % % % 
Oldetyme Distillery - - - - - wae 2 2 
x O'Sullivan Rubber. ---- | Pe 6% 7 
Paramount Publix ------ 10 4% 3% 4% 
x Petroleum Conversion. 1 % % % 
Pittaburdh Prew a 2% 


Sales 
for 
Week. 
Shares. 








Range Since Jan. 1. 






















Low High. 
9e Jan}; 36c Feb 
25ce July 1 Jan 
75e Sept 2% Mar 
2 Jan 5, Apr 
20c Aug] 65c Apr 
1 Aug 1% June 
2% Jan 4% July 
% Feb 3 May | 
% July 2% Jan 
23% jJan| 38% Aug 
15 May; 19% Jan 
43c May 2% Sept 
1.20 Sept}; 2.00 Sept 
1% Sept 3 Apr 
45ce Jan 1% Feb 
13% Jan| 45% Apr 
3 Sept) 10% Mar 
30c Sept 1% Apr 
7c June 1% Feb 
3.80 Apr} 4.20 Mar 
% July 1% Apr 
18% Jan| 32 Sept 
14% Aug 3% Mar 
6% Jan| 12% May 
% Mar Sept 
1.80 July 44% Mar 
4% Jan 1 Feb 
44% Aug 5% Sept 
1.05 Jan} 3.00 Aug 
37¢ =6July 2% Apr 
2 Aug} 19% Jan 
6% June 7% June 
1% Jan 4% Sept 
40c Aug 1% Jan 
2% Julv 4% Jan 
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Stocks (Concluded) Par 


Week's Range 


a. es. 
.|\Low. High. 








x Polymet Mfg 
x Railways Corp 


Richfield Oil 
San Antonio Gold 
x Simon Brew 


x0ld 
x Texas Gulf Producing --* 
OE eae. 


Victor Brew 
West Indies Sugar 
Willys-Overland 





onds— 
Shamrock Oil & Gas 6s '39 


1% 
1% 
3% 

19¢ 
5% 
% 


2.60 
4% 
30¢ 


% 
3 
18¢ 


1% 
% 
3 
19¢ 
5% 
% 
2.60 
4 
15¢ 


8 
% 


3 
10¢ 








43 43 


$18,750 











* No par value. 


x Listed. 





New York Real Estate Securities Exchange.—Closing 
bid and asked quotations on the New York Real Estate 
Securities Exchange for Friday, Sept. 21: 





Acttoe Issues. 





Bonds— 
Bway Barclay Off. Bidg 68°41 
Dorset (the) 6s ctfs. 1941 
Equitable Office Big 56.1952 
50 Bway Bldg 68. .....1946 
Film Center Big 66....1943 
Mortgage Bond (N Y) +O 94 
(Ser 6) . 
New Weston Hotel 
Annex 68 1940 
N Y Athletic Club 6s. ..1946 
111 John 8 Bidg@ fs_ -. 1945 
Park Central Hotel 
6198 ctfs of deposit. ---.- 


20 
3512 
1012 





Ask 


25 


“2312 





1llg 








Acttoe Issues 





Bonds (Concluded) — 
Prudence Co 5% 
Roxy Theatre 6s ctfs..-- 
sherry Netherlands Hotel 
5%s 


ldg 1958 
Trinity Bldgs Corp 5%s "39 


Stocks— 
(ity & Suburban Homes --- 
French (F F) Ipvesting---- 














the week beginning on Saturday last (Sept. 15 1934) and ending the present Friday (Sept. 2] 1934). 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week’s range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





Week Ended Sept. 21. 


Stocks— Par 


Friday 
Last 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 


Range Since Jan. 1. 





High. 


Stocks (Continued) Par 


Friday 
Last 


Week's Range 


Sales | 


Range Since Jan. 1. 








Indus. & Miscellaneous. 
Acetol Products conv A. -* 
Acme Wire Co vtec 

Adams Millis 7% ist pf i00 
Aero Supply Mfg Cl Worl, 


Ainsworth Mfg Corp.-.- 10 
Air Investors com 


Convertible pref 
Alabama Gt Southern - - -50 
Alliance Investment 
Allied Internat! Investing * 

$3 convertible pref * 
Allied Mills Ine 
Aluminum Co common. . 


Aluminum Goods Mfg-- 
Aluminum Ltd com 


Amer Beverage com 
Amer Book Co 
Amer Brit & Cont Corp--.* 
Amer Capital— 
Common class B 
$3 pref 


erred ® 
$5% prior preferred-_--_* 
Amer Cigar Co :100 
Amer Cyanamid ci Bp-vy * 
Amer Equities Co com-.-.-1 
Amer Founders Corp... 1 
7% pref series B 
6% ist pref ser D_..-.50 
Amer Hard Rubber 
Amer Investors com 
Warrants 
Amer Laundry Mach... 20 
Amer Mfg Co com 
Amer Maize Prod 


Amer Potash & Chemical -_* 
Amer Thread Co pref... 5 
Amsterdam Trading 
American shares 
Anchor Post Fence ._ 
Arcturus Radio Tube----1 
Armstrong Cork com... * 
Apex Electric Mfg __ 
Art Metal Works com--_-_ 5 
Associated Elec Industries 
Amer deposit rcts_.._£1 
Assoc Laundries v t c com * 
Associated Rayon com-._.* 
Atlantic Coast Fisheries. .* 
Atlantic Cst Line Co---.-50 
Atlas Corp common... * 
$3 ® 
Warrants 
Atlas Plywood Corp. 
Automatic-Voting Mach. * 
Axton-Fisher Tobacco— 
Class A common..-_..10 


Babcock & Wilcox Co__100 
Baldwin Locomotive Works 


Se Oat A NOa100 
Bellanca Aircraft v t c...1 
Benson & Hedges com -.-..* 
Converitble preferred. - 
Bickfords Inc com 
$2 4 conv preferred - - -- 
Bliss (E W) & Cocom-... 
Blue Ridge Corp com. .-_. 
$3 opt conv pref. ______ 
Blumenthal (S) & Co * 
Bohack (H C) Cocom---.* 
7% ist preferred -..100 
Botany Consol Mills 
Bourjois I 


Bowman-Biltmore Hotels—| 


7% ist preferred._..100 
Bower Roller Bearing.___5 
Bridgeport Machine ® 
— oy class B 


Class A 

British Amer Tobacco— 
Am dep rcts ord bearer£1 
Am dep rcts ord reg._£1 
ritish Celanese Ltd— 


Brown Forman Distillery _} 
Bulova Watch $3 pref._* 





Burma poe Sap vote Sag che 
Rutler Brothera._._.__. 10 
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Cable Elec Prod v te 


Campe Corp com 
Canadian Indus Alcoho! je 


Carman & Co class Boos 


arrier tion 
Catalin Corp of Amer. __.1 
Celanese Corp of America 
7% ist partic pref...100 
7% prior eng 
Celluloid Corp com 
$7 div preferred 
Centrifugal Pipe 
Charis Corporation 
Chicago Nipple cl A___5-_ 
Chicago River & Mach _-_* 


City Auto Stamping 
Claude Neon Lights Inc_-_1 
Cleveland Tractor com_-._* 
Club Aluminum Utensil-_-_* 
Colt’s Patent Fire Arms_25 
Colum bia Pictures 
Compo Shoe Machinery -_1 
Consolid»ted Aircraft____1 
Consol Auto Merchand’ g- * 
Consol Stores 
8% poe wm w w__.100 
Continental Securities___* 
Coon (W B) Co com 
Cooper Bessemer com -_.__* 
$3 pref A ww 
Cord Corp. . 
Corroon & Reynolds— _ 


Courtaulds Ltd— 
Am dep rcts ord reg-_--- 
Cramp (Wm) & Sons Ship 
& Eng Bidg nit sein 
Crane Co com 


Preferred 
Crocker Wheeler Elec. ...° se 
Crown Cork Internat] A__ 
Cuneo Press com * 
Davenport Hosiery Mills_* 
De Haviland Aircraft Co— 

Am dep rets ord reg__£1 
Deisel Wemmer Gilbert_10 
Distillers Co Ltad— 

Amer deposit rcts 
Distillers Corp 
Doehler Die Casting 
Dominion Steel & Coal B25 
Dow Chemica) 


1 

Dubilier Condenser Corp. 1 
Durham Hosiery class B..* 
Duval) Texas Sulphur__._ 
Easy Washing Mach “B"”’_* 
Edison Bros Stores com. _* 
Eisler Electric Corp 

Elee Power Assoc com___1 


Class A 
Electric Shareholding— 
Common 
$6 conv pref w w_. 
Electrical Secur $5 pref_- 
Electrographic Corp 
Elgin Natl Watch 


Oc 

Ex cell-O Air & Tool__.. 4% 

Fairchild Aviation 1 

Fairey Aviation Ltd.— 
American shares 

Fajardo Sugar ('o 

Falstaff Brewing - 

Fansteel Products Co---- 

Fedders Mfg Co class A... 

F E D Corp 

Federal Bake Shops 

Federated Capital 

Ferro Ki amel 

Fiat Amer dep rcts 

Fidelio Brewery _ 

Fire Association (Phila.) io 

First National Stores— 





Am dep reta ord reg. £1 





High. 
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Stocks (Continued) Par 


Range Since Jan. 1. 








Stocks (Continued) Par 





Ford Motor of Can cl A..* 
Class B ad 


Gen Electric Co Ltd— 
Am dep rcts ord reg..£1 

Gen Fireproofing com - -..* 

Gen Investment com....5 
$6 conv pref class B...* 


Warrants 
Gen Rayon Co A stock --.* 
General Tire & Rubber... 


Globe Underwriters Ex... 
Godchaux Sugars B-.-.--- 
(sold Seal Electrical - 1 
Goodyr T & R7% pref. 100 
Gorham Inc— 

Class A common...... * 

$3 preferred. -.-.-.-..---- 
Gorham Mfg Co— 

V tc agreement extended 
Grand Rapids Varnish. ..* 
Gray Telep Pay Station--.* 
Great Atl & Pac Tea— 


Non-vot com stock _-_-.* 
7% \st preferred_...100 
Gt Northern Paper-..---- 25 
Greenfield Tap & Die..-..* 
Greyhound Corp-.--.---.- 5 
Grocery Stores Prod v t c25 


Hall Lamp Co....-.--.-- ad 
Happiness Candy - - - - - -- ° 
Hartman Tobacco Co-...* 
Hazeltine Corp. -------- xi 
Helena Rubenstein Inc. -.-* 


Heyden Chemical......10 
Holly Sugar Co com.-..-.- * 
Preferred . ......... 100 
Horn (A C) Co com-_-.-.--. * 
Horn & Hardart..-.--.--.-.- s 
7% preferred.....-- 100 
Huylers of Delaware Inc— 
a 1 


7% pref stamped... -_-_100 
Hydro Electric Securities _* 
Hygrade Food Prod. -..-.-. 5 
Hygrade Sylvania Corp-.- 
Imperial Chem Industries 

Amer deposit rets...... 
Imperial Tob of Canada--_5 
Imperical Tobacco of Great 

Britain and Ireland. -.-_£1 
Industrial Finance v t c.10 
Insurance Co of N Amer_10 
International Cigar Mach * 
Internat! Hold & Invest-_* 
Internationa! Products. -_* 
Internat! Safety Razor B.* 


Interstate Equities... .- 1 
$3 conv preferred -.-...50 
Interstate Hos Mills-..-- * 
Irving Air Chute......-- 1 
Jonas & Naumburg-.----- * 
$3 conv preferred ---.-_-. * 


Jones & Laughlin Steel_100 


Kingsbury Breweries... i 
fs ee 1 
Kolster Brandes Ltd-_-_--.£1 


Koppers Gas & Coke oral 


6% preferred.....-. 


Kress (S H) 2nd a 


Kreuger Brewing - eS 
Lakey Foundry & Mach_-! 


Lane Bryant 7% pref 100 
Langendorft United Bak—' 





Lehigh Coal & Nav_____ 
Lerner Stores common. .- 


6% pref with warr_.100 
Libby MeNeil & Libby__10 
Loblaw Groceterias A_..* 


Loudon Packing 


Louisiana Land & Explor. * 
5 


Lynch Corp com 


Mange! Stores Corp-----. * 

64% pref w w___..- 100 
Mapes Consol Mfg-_-.-_._-. * 
Marion Steam Shovel-_-._* 
Maryland Casualty..... 1 
Massey-Harris com -_-__..- * 


Mavis Bottling class A___1 


Mayflower Associates _-__._* 
McCord Rad & Mfg B__* 
MeWilliams Dredging -.__* 


Mead Johnson & Co 


Mercantile Stores s 


7% preferred 


|” he ae aa 
Midland Royalty Corp— 
$2 conv 


Dee CO. cceusoneces * 


Minneapolis Honeywell 


Regulator preferred __100 
Mock Judson Voehringer_* 


Molybdenum Corp v t c__1 
Montgomery Ward A____* 


Moody's Investors Service 


Moore Corp Ltd B retin 
Moore Drop Forging A_.* 
Mtge Bk of Colombia— 


Amer shares regis...._- 
Murphy (GC) Co....._.* 
8% preferred___.... 100 


Nati Bellas Hess com____1i 
Nat Bond & Share Corp. -.* 
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National Investors com__1 
$534 preferred 1 


Nelson (Herman) Corp.-..5 
Neptune Meter class A_..* 
New Haven Clock. -.._--- ad 
New Mex & Ariz Land_--.1 
New York Auction Co..* 
New York Merchandise. _* 
N Y Shipbuilding Corp— 


Founders shares... ..- 1 
Niagara Shares cl B com-__5 
Niles-Bement-Pond- -_.-_- 
Noma Electric.......... * 


North American Watch--_* 
Northwest o® 
Northam Warren pref__.* 
Novadel Agene........- ® 


Ohio Brass Co cl B com.._* 
an watetbael 5 

Outboard Motors B com.* 
Class A conv pref_...* 
Overseas Securities Co...* 


Pacific Eastern Corp__..- 1 
Pan Amer Airways_...10 
Paramount Motors-_-.-_-.-.- * 
Parke, Davis & Co___..- s 


Parker Rust-Proof com_.* 
Pender (D) Grocery cl aoe 


Pennroad Corp v t c__.-- 
Penna It _ Sees 50 
Pepperell Mfg Co..... 100 


Pet Milk Co7% pref__.100 
a P Morris Consol Inc 1 
Phoenix Securi 

Common -.._.......---- 

$3 conv pref ser A._.10 
Pie Bakeries com v t c..* 
Pierce Governor com. ---- * 
Pines Winterfront Co-..-é 
Pitney-Bowes Postage 

Meter - * 
Pgh Bessemer & L Erie_50 
Pittsburgh & Lake Erie. 50 
Pittsburgh Plate Glass. .25 
Potrero Sugar com-_-__..-- 
Pratt & Lambert Co... 
Prentice-Hall Ince— 


ao 


6% 
Ry & Utilities Investing A 1 
Railroad Shares Corp-....* 
Rainbow Luminus Prod A* 
Raymond Concrete Pile— 
$3 conv pref.......... 


Seaboard Utilities Shares _} 


Selfridge Prov Stores— 


Smith (A O) Corp com...* 


Spanish & Gen Corp— 


Stroock (S) & Co....-.--- 
Stutz Motor Car_-_-. 





Partic conv stock... --- * 
Propper McCall Hos Mills* 
Prudential Investors. _-.-. e 

$6 preferred.........-. be 


lerred....... 100 


Raytheon Mfg vt 0222 bbe 


D 
Reliance International A-.* 
Reliance Management. .--_* 
Reybarn Co Inc.......- 10 


ediaeoa 5 
Safety Car Heat & nent 
St Regis Paper com___-- - 
7% preferred..._..- i00 
at Ge COM... «.cn0e- 
Schulte Real Estate -_--.---. * 


Securities Corp General_* 
Seeman Bros Inc____-.-.- * 
Segal Lock & Hardware. -_* 
Seiberling Rubber com..--.* 


Selby Shoe Co com...-.- * 

Selected Industries Inc— 
SN hick nie acer ev ieee 1 
$5.50 prior stock...-- 25 


Allotment certificates... 


Amer dep rec......-- £1 
Sentry Safety Control.---_* 
Seton Leather com...-.--. bd 
Sheaffer Pen com.__...-.. * 


5 

Sherwin-Williams com. .25 
6% preferred A A....100 
Singer Mfg Co... -..-.- 100 
Amer dep rets ord reg -£1 


Sonotone Corp..--...---- 1 
Southern Corp com..-.-.. * 


Am dep rcts ord bearer £1 


Standard Brewing Co----.* 
Standard Cap & Seal com _5 
Stand Investing $5.50 pf.* 


Starrett Ss a gga ¥ 
Steel Co of Canada_----.* 
Stein (A) & Co com.....- * 


Stinnes (Hugo) Corp. ---- ° 





Taggart Corp com.--.-... * 
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Tastyeast Inc class A....* 
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Week's Range Range Since Jan. 1. 
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Stocks (Concluded) Par 





Sales 


Week's Range) for 


of Prices. 


Week. 


.- Low, High.\ Shares. 


Range Since Jan. 1. 





Low. 


High. 


Public Utilities 
(Concluded) 


Range Since Jan. 1. 








Technicolor Inc com 
Tennesee Products 
Thermoid & Co 7% were 


preferred 
Tobacco Allied Stocks. -.--* 
Tobacco Prod Exports---* 
Tobacco Secur Trust Co— 

Am dep rcts ord reg shs£1 

Am dep rcts def reg ---5s 
Todd Shipyards Corp----* 
Trans Air Transport 1 
Trans Lux Pict Screen— 


Tri-Continental warrants - . 
Triplex Safety Glass Co 
Am dep rcts ord reg .10s 
Trunz Pork Stores Inc. -.-* 
Tubise Chatillon Corp- -- ; 


Warrants 
United Carr Fastener-_...* 
United Chemicals com ---_* 
United Dry Docks com -.-.* 
United Founders 1 
United Milk Products... 


* 
* 
U 8 Finishing com ® 
Sate ee i 


7% preferred 

U 8 Rubber Reclaiming - - 

Universal Ins Co 8 

Utility Equities Corp-.-.-- 
Priority stock 


Cumul 
Watson (John Warren) - - - 
Wayne Pump Co 
Convertible 


preferred 
Wilson-Jones Co 
W oolworth (F W) Ltd— 
Amer deposit rcts 
Am dep rcts 6% pret. -.£) 


Public Utilities— 
Ala Power $7 em 


Class 
Am Dist Tel N J 7% pt- 100 
Amer & Foreign Pow warr. 
Amer Gas & Elec com_.-.* 
Preferred ® 


Appalachian Elec Pr pref_* 
Arkansas P & L $7 pref._.* 


st preferred 
Cables & PWireless Lta— 
Am dep rets A ordshs-. £1 
Am dep rcts B ord shs £1 
Amer dep rets pref shs £1 
me got & Ay 36 pref...* 


pref 
Cent HudG &@ivte... 
Cent P&L7% nace one 
Cent & Sou'West Util com1 
Cent States Eleccom.. ! 
6% pref without warr a 
7% preferred 
Conv preferred 100 
See Bae on ae *29..100 
Cities Serv P & L $7 pref.* 


Cp by, 
Cleve Elec Illum com ....* 


Conv 5% 
Commonwealth Edison _100 
Common & Southern Corp 


Consol G E L&P Halt com * 
ContG &E7 aan Be 00 
Duke Power 











11% 13K 
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Oe Be crm com 
RRERKKK KK RKFX 


— Ne he 


me 
FRRK 


« 


&S = Ss 
«x 


Mar 
Apr 
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14% June 
5i¢ July 


44% Apr 
51 June 
1% Apr 


23 Jan 


on 


-_ aor 
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on 33 ae 
REKK RKKK 
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East States Pow com B_. 
$7 preferred series A... 
Elec Bond & Share com... 


$6 preferred 
Elec P & L 2d pref A-.... 
Option warrants 
Empire Gas & Fuel ak 


erred 
Empire Power Part Stk..* 
European Electric Corp— 


Option warrants 
Florida P & L $7 pref_--.- 
Gen Gas & Elec— 


Gen Pub Serv $6 pref....* 
Georgia Power $6 pref._..* 
Gulf Sts Util $5.50 pref..* 
Hamilton Gas v tc 1 
Hartford Electric Light. 25 
Illinois P & L $4 pret 


6% pre bh. 100 
Ind'polis P & L6%% pf100 
dro-Elec— 


Clase B 1 
Interstate Power $7 pref.* 
Italian Super Power A...* 

Ree 
Kansas City Pub Serv— 

. PrefAvte * 
Long Island Ltig— 


Edison $6 pref 
Middle Weat Util scan} 
$6 conv pref ser A s 
Miss River Pow pref. ..100 
Moh & Hud Pow Ist pref.* 
2d preferred ® 


Montreal Lt Ht & Pow...* 
Mountain Sts Tel & Tel 100 


National P & L $6 pref_._* 
N Y Pr & Lt 7% pref_-_.100 
N Y Steam Corp com....* 
N Y Telep 6%% pref.100 
N Y Water Serv ome 


Niagara Hud Pow— 


Class B opt warrants - --- 
Class C opt warr 
Nor Amer Lt & Pr- - 


Nor Sts Pow com class A100 
Ohio Power 6% pref...100 
Ohio Public Service— 

7% \st pref cl A 
PacificG & E6% ist — 


Pa Gas & Elec class A....* 
Pa Water & Power Co....* 
Philadelphia Co com ag 
Phila El Pow 8% pref_..25 
Power Corp of Canada. ..* 
Pub Serv Ind prior pref..* 
Public Serv Nor Ill com-..* 
Providence Gas Co * 


Shawinigan Wat & Power .* 
Sou Calif Edison— 
5% original preferred_25 
7% pref series A 25 
Preferred B 


5% % pref series C _...25 
Southn Colo Pow c] A__.25 
Southern Mat Gas com--.* 
Sou New Eng! Telep-_.100 
Southern Union Gas com.* 
Standard P & L com 

Common class B 
Swiss Am Elec pref__..100 


Tampa Electric Co com_.* 

Tenn El Pow 7% Ist pf.100 

Toledo Edison 6% pret a 
7% preferred A 

Union El Lt & Pr pret-100 

Union Gas of Can 

Union Traction Co— 


United Corp warrants _. 
United El Serv Am shs_-__- 
United G & E 7% pref.100 
United Gas Corp com.-_: 
Pref non-voting 
Option warrants 
United Lt & Pow com A_._* 
Common class B 
$6 conv Ist pref ° 
U 8 Flec Pow with warr__1 
Warrants 
Utah Pow & Lt $7 pref___* 
Util Pow & Lt new com__} 


Wisconsin P & L 7% pf.10¢ 


Former Standard Oil 
Subsidiaries— 


Imperia! Ot! (Can) coup..* 

Registered ...........* 
Indiana Pipe Line 10 
National Transit... _ 12.50 
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Former Standard Oil 
Subsidiaries 


Range Since Jan. 1. 





(Concluded) Par 





Bonds (Continued)— 








Other Oil Stocks— 
Amer Maracaibo Co-.-.-... 


Cosden Oil com......--- 
Preferred 

Creole Petroleum -_-_-__-.-.. 

Derby Oil & Ref com_..-.. 

Indian Ter [llum Oil— 


Lone Star Gas Corp..-.. 
Margay Oil Corp........ 


Middle States Petroi— 


National Fuel Gas 








ee 
Swiss Oil Corp 


Mining— 


Falcon Lead M 
Hecla Mining Co 


Kirkland Lake G M Ltd_- 
Mining Corp of Canada. 

New Jersey Zinc 
N Y & Honduras 


Shattuck Denn Mining. -_. 
Silver King 


Standard Silver Lead..__1 
Sunshine 
Teck-Hughes Mines 


i 


Yukon Gold Co 
Bonds— 


Alabama Power Co— 


lst & ref 448 











Northern Pipe Line-.-.--- 10 
Ohio O16% pref....-- 1 
ex Fuel Co_.....- 
South Penn Oil__.....-.. 25 
ern Pipe Line_..-.- 10 
So-west Pa Pipe Line. ..50 
Standard Oi] (Ky) -_..-.-- 1¢ 
Standard Oil (Neb) --...- 25 


5% preferred 
Swan Finch oil Corp...-25 


Arkansas Nat Gas com..-+s 


_ pt 8D BO et ee 
SR SKE RRR K 


Common class A...-.-- ° 

Preferred............ 10 
British-Amer Oil coup-...* 
Carib Syndicate. _....- 25¢ 
Colon Oil Corp com-.....-. 


on 
RAK 


Columbia Jt! & Gas vte._* 
Consol Royalty Oil...-.. 10 
Continental Oil of Mex..-.1 


— 
eo wre co 


Crown Cent Petroleum..1 
Darby Petroleum com...5 


RRR KK KK 


enn = 


Gulf Oll Coro of Penna..25 


~ 


Non-voting class A....* 
* 


) 
DOr CORD 
KKH 


RRR 


Leonard Vi! Develop. .-.25 
Lion Oil Development--..* 


McColl Frontenac Oil. ...* 
Michigan Gas & Oil. ..-.-.-. * 


~ 


v 
Mountain & Gulf Oil Co--1 
Mountain Producers... ..10 


ors 
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RK 


Savoy Oil Co......---.-.. 5 
Southland Royalty cenbens 


«& 


Texon eB Land Co....* 
Venezuela Mex Oil 1 


creer bobo 
KK 


Bunker Hill & Sullivan__10 
Bwana M’KubwaCopper— 
Amer shares 5s.....-..-- 


KKK 
KIRK SK SKK KK 


— 

to 

oon 

— 

~] 
NMRA ee 


Cusi Mexican Mining. _50c 
Eagle Picher Lead Co-..20 
Evans Wallower Lead....* 


09 
RRR 


ines 
Goldfield Consol Mines_10 
5 


o 
x 


Hollinger Consol G M_..5 

Hud Bay be ome & Smelt-_._* 

Internat Mining Corp-...1 
Warracts 


— 
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KOO» 
RRKK KE 


Lake Shore Mines Ltd-__} 


Newmont Mining Corp.10 
Rosariol0 


St Anthony Gold Mines__1 


had 


Coalition....5 
So Amer Gold & Plat new _ 1 
Mining Se.-366 


Pe WL leet 
RKRKRKKK K 


Tonopah Belmont Develp 1 
Tonopah Mining of Nev..1 
Un Verde Extension ___50c 


= 
o 


pper 
Wright-Hargreaves Ltd_. ; 


Abbott’s Dairy 6s....1942 


K  RKKKK 


esse & 





968 
SOE 1967 
Aluminum Co s f deb 5e '52 
Aluminum Ltd deb 56. 1948 


ao 
~ 


1 
Amer Comm Pow 5s ‘53 
Amer & Continental 561943 
Am El Pow Corp deb 6s '57 
Amer G & El deb 56_.2028 
Am Gas & Pow deb 68.1939 
Secured deb 5s.___ _ 1953 



































Am Pow & Lt deb 68_.2016 
Amer Radiator 4}4s-__1947 
Am Roll Mill deb 5s. _1948 
Amer Seating conv 6s-_ 1936 
Appalachian El Pr 58.1956 
Appalachian Power 5s. 1941 
Deb Gs............. 2024 
Arkansas Pr & Lt 58._1956 
Associated Elec 44s__1953 
Associated Gas & El Co— 


Conv deb 54s__... 1938 
Conv deb 444s C._.1948 
Conv deb 4%s..... 1949 
Conv deb §s....... 1950 
i) aes 968 
Conv deb 5s__..- 1977 

on 58...... 1950 


Assoc Telephone Ltd 5s 65 
Assoc T & T deb 548 A "5A 
Assoc Telep Util 5 4s. 1944 
Certificates of -—— 
omc wemanen edibenh ts 1933 
Ctfs of deposit ...1933 
Atlas Plywood 54s-..1943 
Baldwin Loco Works— 


6s without warr__._ 1938 
Bell Telep of Canada— 
Ist M 5s series A... 1954 
lst M 5s series B._. 1957 
series 


58 Cc 960 
Bethlehem Steel 63... 199% 
Binghamton L H & P 58°46 
Birmingham Elec 4 4s 1968 
Birmingham Gas 5s..1959 
Boston Consol Gas 5s. 1947 
Broad River Pow 58_.1954 
Buff Gen Elec 5s ....1939 

Gen & ref 58.......1946 
Canada Northern Pr 5s ‘54 
Canadian Nat Ry 78..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 58...1953 


955 

Cent Ohio Lt & Pow 581950 
Cent Power 5s ser D_. 1957 
Cent Pow & Lt ist 58.1956 
Cent States Elec 5a. ..1948 
5s with warrants_ 1954 
Without warrants---- 
Cent States P & L 5s.'55 
Chic Dist Elec Gen 4348 '70 
Deb 5%s..-.Oct 1 1935 
Chic Jct Ry & Union Bs: 
Yards 5s 


eee meen 


Chic Rys 5s ctfs_..... 
Cincinnati Street = 
5 4sseries A_...... 1952 
series B......... 
Cities Service 58...... 1966 
Conv deb 5s....... 


Cities Serv P & L be 1952 
Bi hdnadactunawnn 1949 
Cleve Elec Il] 1st et 
series A........ 
5s series B.....-..-. 1961 
Commers und Pri 
Bank 54s.....---. 1937 


Commonwealth Edison— 
lst M 58 series A... 1953 
lst M 5s series B...1954 


448 Pe | EM 7 
44s series E_...-.. 1960 
lst M payee eben: 


5 Ks series 
Com’ wealth Subsid sien" as 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 





1962 
Conn River Pow 5s A 1952 
Consol G E L & P 448 1935 


eee eee ee ee 


193 
Gen mtge 4}4s--..-.-. 1954 
Conso!] Gas ‘El Lt & P —~ 


& coll 68 ser A..1943 
Conv deb 6 4s w w .1943 
Consol! Publishers 7}481936 
Consumers Pow 4148. .1955 
let & ref 58_....... 1936 


Cont’! Gas & El 58. ...1958 
Continental O11 5 4s. .1937 
Cosgrove Meehan Coa]— 


O46. cecencessesss 1945 
Crane Co §s....Aug 1 1940 
Crucible Steel 58.. ..1940 
Cuban a. 7s 1941 
Cuban Tobacco 5s 1944 
ery ~4 Pack deb 5ise a! 

_f PR Bae ee 
Cumberid Co P& L augers 
Dallas Pow & Lt 66 A. 1949 

series C.....--.- 195 
Dayton Pow & Lt 5s8..141 
Delaware El Pow 5s. .'59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58. .1946 
Det City Gas 6e ser A. pd 





b 
Certificates of deposit . 





Range Since Jan. 1. 
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Bonds (Continued)— 


of Prices. 


-(Low. High. 


Week's Range) 


Range Since Jan. 1. 





Lou. 


High. 


Bonds (Continued)— 


H 


Range Since Jan. 1. 





High. 





Dixte Gulf Gas 6}4s..1937 
P 4 1967 


ec Power. 

Elec Power & Light 5s 2030 
Elmira Wat, Lt & RR 58 '56 
El Paso Elec 58 A---.1950 
El Paso Nat Gas 6 48.1943 


Expire Diet 
Empire Ol] & Ref 5s 1942 
Ercole Marelli Elec Mfg— 


6s x-warr 
European Mtge Inv 78 C’67 
Pairbanks Morse 58.. 2 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 48'54 
Finland Residential Mtge : 


ped 
Firestone Cot Mills 58 ‘45 
Firestone Tire & Rub 5s °42 
First Bohem Glass 78.1957 
Fila Power Corp 58.107 
Florida Power & Lt 58 1954 


Gary E! & Gas 5eser A 1934 
Gatineau Power Ist 5s 1956 

Deb gold 68 June 15 eet 
Genera) Bronze 66... . 1944) 


Godchaux Sugar 7 e-i 
Grand (F W) Prop 68 

Certificates aes... 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s. 1950 
Great Northern Pow 5s ‘35 


Harétsn Gulf Gas 68. . 
68 with warrants. 1943 
Hous! & P ist 4%s E_198) 
4\4s series 1978 


1453 
Hudsou Bey M & 8 68. 1936 
Hydraulic Pow 5s....1951 


Idaho Power 5s 1947 
Iilinois Centra! RR 63 1937 
Il) Northern Util 58_. _ 1¥57 
Ill Pow & L 1st 6s ser A '53 
lst & ref 5448 set B. 1954 
Ist & ref 5s ser C.._ 1956 
8 f deb 5448 .. May 1957 
Indiana Electric Co 
series A 


indiana Hydro Elec 58 6 
— & Mich Elec 5s °55 


5 
Indiana Service 5s. ... 1950 
Ist lien & ref 58_...1963 
Indianapolis Gas 58 A.1952 
Ind' polis P & L 58 ser A ‘57 
lntercontinents Power— 
Deb 6s x w: ts. .1948 
International P 
6 }48 series 


International Salt 58. . 
international Sec 58__ 
Interstate Irn & St] 44s'46 
Interstate Nat Gas 68.1936 
{nterstate Power oa 1982 


ies B 1961 
lowa Pow & Lt 4}48_.1955 
lowa Pub Serv 5s 195 





Isot 

Italian Superpower of Dei 
Deb 68 without war. 1963 

Jacksonville Gas 58... 1042 

Jamaica Wat Sup 5}4s'55) 

Jersey th L4sC. oe 
6s series B 947 

Jones & Laughlin St] ie Ko 





101% 101% 
101% 102% 


M 
101% 
1064 106% 








Lo 


iw] 
one NHS 


2 


S3 geese 2 
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79 
85 


SSeS Ss SBS FBR 
KK 


Seae & 
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* 


x Ss 


* 


Jan} 103 


Jan 








Aug 





Kansas Power & Light— 


Koppere G & © deb és 1947 

k fund deb 548-1950 

Kreage (83) Oo 68. ~--1945 
Certificates of deposi 


Libby MeN & Libby 5s 42 
Lone Star Gas 5s 942 
Long Island Ltg 66. ..1945 
——— Gas & oo 


Memphis P & L 58 A..1948 
Metropolitan Edison— 


ddie States 
Middle West Utilities— 
5s ctfs of Gopestt...1993 
5s ctis of dep 1933 
5s ctfs of dep 


Midland Valley 5. -~...1942 
Milwaukee Gas Lt 4s 67 
Se reey. Gas Lt 4348. 1950 

Elec 5s... .1934' 


5a 1955 
Mississippi Pow 5e8...1955 
Miss Pow & Lt 5s8__._1957 
Mississippi River Fuel— 

6s with warrants __.1944 

Without warrants... 
Miss River Pow ist 56 1951 
Missouri Pow & Lt 54s 55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 

Pub serv 5% ser B. 1953 
Montreal L H & P Con— 

Ist & ref 58 ser A...1951 
on series 


unson Steamship Lines— 
64s with warrants.1 37 
a Elec 58 A ‘57 


1957 
vimana & Buttolic Ltg 56°45 
Nat Pow & Lt 6s A... 2026 

Deb 56 series B_._.2030 
Nat Public Service 5s 1978 

Certificates of deposit -- 
Nat Tea Co 56 


y 
Nevada-Calif Elec 58_ 1956 
New Amsterdam Ga 5s.’48 
N E Gas & E! Assn 58-1947 
948 


1959 
Nippon El Pow 6448. .1953 
No American Lt & Pow— 

1935 


No Ohio P & L 5%s__1¥51 
Nor Ohio Trac & Lt 58 56 
No States Pr ref 4}4s8__1961 

54% 1940 
N'western Elect 68. ..1935 
N’western Power 68 A_1960 

Certificates of deposit - - - 
N’ western Pub Serv 5s 1957 








5s. 
Ohio Power Ist 5s B__1952 
lst & ref 4448 ser D 1956 


5s series D 

ist & ref 4s B77 1987 

lst & ref 434s F__..1960 
Pacific Investing 56 A.1 
Pacific Ltg & Pow 5s... 








109% 
110% 


4% 
104% 
104 


99 
62% 


65 
92% 
110% 110% 


103% 105 
100 101% 


110% 110% 
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99% 
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Bonds (Continued)— 


Week's Range’ 
of Prices. 
. |Low. 








Range Since Jan. 1. 





Bonds (Concluded)— 


- |Low. Priettah. 





Pacific Pow & Ltg 58_. 1955 
Pacific Western Oi! 68 °43 


Penn 
Penn Ohio Edison— 


Peoples Lt & Pr Se. - ...1879 
Phila Electric 1966 


Co 
Phila Elec Pow 5348. -1972 
Fhila Rapid Transit 6s 
Phil Sub Co G & E yee87 


Pub Serv of N H 4s B °57 
Pub Serv of N J ctfs... 
Pub Serv of Nor Lilinois— 
lst & ref 5s.....--- 1956 
Se series C...-..---- 
48 series D..---- 1978 
4s series E....--- 
lst & ref 4s ser F. 1981 
6 4sseries G....-.-- 1937 
6348 series H..---- 1952 
Pub Serv of Oklahoma— 
Seseries C...------ 1961 
Seseries D__..-..--- 1957 


ae i Louis Gas & Coke 68 '47 
San Antonio Puulic Service 
S5eseries B__..-..--- 1958 


a 
t& 


Without warrante---_-.- 
Scripp (E W) Co 5s- 1943 
Seattie Lighting 58. ._1949 

fervel 1948 


1st 58 series C_....- 1970 
Ist 4}4sseries D____1970 
Sheffield Steel 5 4s__. 1945 


58 39 
Refunding 5s June 1 1954 
Refunding 5s Sep 1952 
Sou Calif Gas Co 4s- pred 


G &E 5s '57 

Sou Indiana Ry 4s_.__1951} 

Sou Natural Gas 68___ 10944 
Onstam ped 


S’western AssocTel “4 61 


Conv 66........... 19. 
i> | Re 1951 
Debenture 6s _ Dec 1 1966 
Standard Investg— 
ells 5b wa ehe wena’ 1939 
58 ex warrants- ~~... 1937 


Stand Pow & Lt 6s____ 1957 
Standard Telep 5}4s._1943 
Stinnes (Hugo) Corp— 


946 
Sun Pipe Line 5s... .1940 






45 








89% 91 
101% 101% 


108% 109 
67 


96% 96% 





32 
101% 101% 


332222 


tN 
Dm im Om © 


3322235 


+ 


: 


— 


PEELLEE 


2388 


S828 | 


<< BES oP 


S 228 














Super Power of Ill “ee on 
aes 


Tennessee Elec Pow 58 1956 
Tenn Public Service 58 1970 
Terni Hydro Elec 6 \s 1953 

Cities 58 948 


Bic vinésnidueesecs 1937 

Meddcaenaceucsscs 2022 
Thermetd 

6s stamped. _...... 937 
Tide Water Power 5s. 1979 
Toledo Edison 58 -_.... 1962 


Un Amer Invest 5s A. 1948 
Union Elec Lt & Power— 


5s series A_.......- 1954 
br series B......... 1967 
ii dntconeeuee. 1957 


44s 
Un Gulf Corp 58 July 1 ’60 
United Elec N J 4s_...1949 
United El Serv 7s x-w_ 1956 
wy Industrial 6 }4s 1941 


beuscadonbasue 974 
Le Apr 1 1y5¥ 
United ad . Ry 5s... tne. 
6s series - pecpinaed 
U 8 Rubber 6s __.... 1936 


6 4% % seria! notes... 1935 


634% serial notes. ..1936 
644% serial notes ..1937 
656 % serial notes... 1938 
6 % serial notes... 1939 
6 % serial notes __. 
te? ttl Lt 68 A..2022 
Utica G & E 5s E..-.-. 1952 
Se series D........ 1 
Valvoline Oil 7s-...-.- 1937 
Vamma Water Pow 5 48'57 


Va Elec & Power 6a-_. - 1955 
Va Public Serv 5s A. 1946 
lst ref 56 ser B_..... 1950 
68 946 


Wash Gas y OY 58. ..1958 
Wash Ry & El 4s. 951 


West Penn Traction 5s 1960 
West Texas Util 56 A. 1957 
Western Newspaper Union 

6s 1944 


Westvaco 
5 193 

Wheeling Electric 5s_.1941 

Wisc Elec Pow 58 A_-.1954 


Wisc-Minn Lt & Pow 5s '44 
Wisc Pow & Lt 5s F_.1958 
5s series 1956 


Foreign Government 
and Municipalities— 
Agriculture Mgte Bank— 


Hanover (City) 7s.... 1939 
Hanover (Prov) 6 48. .1949 


Lima (City) 6}4s8-....1955 
Cert 


4s stam 
Mtge Bank of Bogota— 
7s issue of May: 27..1947 
7s issue of Oct 27..1947 
Mtge Bk of (‘hile 66 _ 1931 
Mtge Bk of Denmark Mn 
Paraos (State) «> z 
Rio de Janeiro 6}60..1950 
Russiap Govt 6%s...1¥91¥ 
6s ereprmeanehs ** ~1 


80 82 


75 77% 
15% 15% 
90 


89 % 
102% 102% 

75 75 

65 65% 


68% 70% 
101% 102% 
4 4 























10% 12 





* No par value. a Deferred delivery sales not roar in year’s range. 
r Under the rule sales not included in year’s 


y Under the rule sales not included in current weekly and yearly range are given 


sales not included in year’s range. 


range 72 Ex-dividend. 
below: 


Southern Calif. Gas 54s, series B, 1952, Sept. 17 at 103%. 
z Deferred delivery sales not included in the current weekly and yearly range 


are given below: 


Republic Gas 6s, 1945, Sept. 17 at 314. 


Abbreviations Used Above. 


“cum” Cumulative. “conv” 
stock. “vt c” Voting trust certificates. 
rants. “x w” Without warrants 


—*cod”’ Certificates 
Convertible. 





= 









































“cons” Consolidated. 
ky 


“wi” Whee tears, “ww With war- 





1856 Financial Chronicle 


Sept. 22 1934 











r= 


Investment Trust Stocks. 





Over-the-Counter + Securities + Bought and Sold 
We maintain markets in Bank, Hoyt, ROSE & ROSTER. 


Utility, Trust Company and 74 Trinity Place, New York 


Whitehall 4-3700 
Onen-end telephone wires to Boston, Hartford, Newark and Philadelphia. 


as 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 





Private wires to principal cities in United States and Canada 























Quotations on Over-the-Counter Securities—Friday Sept. 21 








Port of New York Authority Bonds. 





Bia Ask Bid 
Arthur Kill Bridges 44s | Bayonne Bridge 4s series C 
series A 1935-46 9914) 10012 1938-53 J&JI 3) D4le 
Inland Terminal 4s ser D 

Geo. Washington Bridge— 1936-60 M&S; G4'l2 
4s ¢erles B 1936-50...J&D} 9912] 100%,)|Holland Tunnel 44s series E 


Ask 
97 
9612 


+443 ser B 1949-53..M4&N} 04.25! 4.10 1935-60 M&S! b4.1013.95 





U. S. Insular Bonds. 





4 Philippine Government— Bia 
ee Honolulu 58 103 
U 8 Panama 3s June 1 1961_| 10612 
2s Aug 1 1936 100% 
2s Nov 1 ag 99%, 


102 
104 





Bank Bonds. 





Bta 

4s 1945 optional 1944 __.J&J 4348 1942 opt 1934...M&N 
48 1957 optional 1937.M&N| 94 4%s 1943 opt 1935....jJ&J 
4s Serie optional 1938_M4&N 4i4s 1953 opt 1935...-J&J) 

8 1956 opt 1936....J&J 44s 1955 opt 1935....J&J 
4s 1957 opt wen ane 42 1956 opt 1936....J&J 
4468 1957 opt 1937... 96 |/5e 1941 optional 1934 M&N 
4s 1958 opt 1008. DLA 9514 5 1941 optional 1934_M4&N 








New York State Bonds. 





Ask 
Canal & Highway— World War Bonus— 
5e Jan & Mar 1934 to 1935 ; por 4s April 1933 to 1939_- 
5e Jan & Mar 1936 to 1945 4a a 1940 to 1949... 
6s Jan & Mar 1946 to 1971 


B.ghway Imp 44a Sept '63- 
Canal Imp 4s Jan 1964... Highway; smprovement— 

Can & Imp High 48 1965. si Mar & Sept 1958 to ‘67 
Canal Imp 48 J & J’60 to 67 
Barge C T 4s Jan 1942 to '46 














New York City Bonds. 





Ask |, 


Feb 15 1933 to 1940-- 
—— 1962 & 1964.. 




















D 
April 15 1972 a6a Jan 25 1937 





“a Interchangeable. 6 Basis c Registerec coupon (serial). 


Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


New York Bank Stocks. 





Par Aek 
Bank of Manhattan Co..10 26!2||Kingsboro Nat Bk 
Bank of Yorktown é 35 50 
..-||Nat Safety Bank & baa 
. 2214 Penn Ex 
City (Natiumal).. ....12\% 21 ||Peoples National 00 
Commercial National Bank Public National Bank & 
139 Trust 25 
Fifth Avenue 1025 ||Sterling Nat Bank & Tr..25 
First National of N 0272100 1510 || Trade Bank 100 
Flatbush Nutiona! 35 |) Yorkville (Nat Bank of) .100 























Chicago Bank Stocks. 





Par, Bid | Ask 
American National Bank & First National 
‘Trust 110 .-~|| Harris Trust & Savings. 100 
Continental [ll Bank & Northern Trust Co 
Crust 100} 36!2) 3712 





New York Trust Companies. 





Par 
Banca Comm Italiana. ..100 es 
Bank of New York & Tr. . 290 
Bankers 
Bank of Sicily 
Bronx County Kings County 
Brooklyn 8 ,Lawyers County 


Centra! Hanover 2 
Chemica! Bank & Trust..10 
Clinton Trust 50 











634 


55 
1650 





Investment Trusts. 





Amerex Holding Corp 
Amer Bankstocks Corp - - -- 


Amer & Continental Corp... 
Am Founders Corp 6% pt 50 

7% preterred.......-.50 
Amer & General Sec cl mee, 


British Type Invest A-....1 

Bullock Fund Ltd 

Canadian Inv Fund Ltd.-..- 

Central Nat Corp class A... 
Class B 


Crum & Foster Ins com..._* 
8% preferred 

Cumulative Trust Shares_.* 

Deposited Bank Shs ser A. 

Deposited Insur Shs A.... 

ee Trustee Shs B.. 


Shares B 
Fundamental Investors eae 


Guardian Invest pref w war 
Huron Holding Corp 
Incorporated Investors..._* 
Independence Tr Shares..* 
Indus & Power Security_._* 
Internat Security Corp (Am) 


Class B common 


13l2 
88 





Bid | Ask 
14.27 


Par 
Investment Trust of N Y-* 


Maas Investors Trust 

Mutual Invest Trust 

Nation Wide Securities Co- 
Voting trust certificates _. 

N Y Bank & Trust Shares-- 

No Amer Bond trust ctfs-_-- 

No Amer Trust Shares, 1953 


Class B 
Plymouth 





Second 

Ciass B common 

6% preferred io 
Selected Amer Shares Inc... 


Selected American Shares.-_ 
Selected Cumulative Shs-.- 
Income Shares 


Trustee Amer Bank Shs B.. 

Trusteed N Y Bank Shares. 

20th Century orig series .. 
Series B 


15 
15 


21 














21 





Insurance Companies. 





Aetna sed & Surety . ai 
Aetna F 10 


American Equitable 
Americar Home 10 
American of Newark....2% 
American Re-insurance - _10 
American Reserve 10 
American Surety 
Automobile 


City of New York 00 
Connecticut General Life_10 
Continental Casualty 


Eagle Fire............3% 
Employers Re-Insurance_10 
5 


Fidelity & Deposit of Md-_ 20 
Firemen's of Newark 5 
Franklin Fire 


Globe & Republic 
Globe & Rutgers Fire_...25 
Great American 5 


Bid 





Ask Par 
6§214||Hartford Steam Boller. _.10 


Home Fire Seeurity 
Hudson Insurance 


Importers & Exp. of N Y.25 
Knickerbocker new 


Maryland Casualty 

Mass Bonding & Ins 
Merchants Fire Assurcom2 
Merch & Mfrs Fire Newark _5 


National Casualty 
Nationa! Fire 
Nationa! Liberty 
National Union Fire 


2||New Engiand Fire 

New Hampshire Fire... ..10 

New Jersey ............20 

New York Fire..........5 
12.50 

SP UE on aesccnee 2.50 

Northwestern Natiopal..25 


Providence-Washington - . io 


Rochester Americap 

St Paul Fire & Marine... 25 
Security New Haven....10 
Southern Fire 1c 
Sprivgfield Fire & Marire_ 7. 


Sun Life Assurance 


Travelers . in 00 
Us Fidelity | & “Guar Co...2 
U S Fire 


Westchester Fire_...__ 2.50 









































* No par value. é Defaulted. f Ex-coupon. z Ex-dividend y Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Sept. 21—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


24 Broad Street 


Hanover 2-3050 


New York City 


Private Wire Connections to Principal Cities 





Miscellaneous Bonds. 























Bid , Ask Bta sk 
Adams Express 4s ....1947| 76 77\2||Maine Central RR 6s..1935| 64 71 
Americar Meter 6s _...1946] 83 ---||/Merchants Refrig 6s_..1937| 90 ese 
Amer Tobacco 4s ....- 1951} 100129] __.||N Y & Hob F’y 5s ....1946|) 74 | 77 
Am Type Fdrs 6s ...-1937] e20 | 26 ||N Y Shipbidg 5s _.___. 1946) 92 bee 
Debenture 6s_.....- 1939} «20 | 26 ||NorthAmerican Refractories 
Am Wire Fabrics 7s -.1942} 87 | 92 Git oditmocceone 1944| ¢38 | 40!2 
Bear Mountain-Hudson Otis Steel 6s ctfs_...... 1941) 452 58 
River Bridge 7s .._.- 1953} 7212) 7612|| Pierce Butler & P 6%s.1942| ¢5 10 
Butterick Publishing 6441936} 32 | 34 ||Prudence Co guar collateral 
Chicago Stock Yds 58..1961} 8912) 92 Re ES 1961} ¢57 fbn 
Censolidation Coal 4 4s 1934) ¢21 24 ||Realty Assoc sec 6s _._.1937| ¢36%4|) --- 
Deep Rock Ot! 7s..-..-- 1937} ¢36 38 ||Sixty-One Bway Ist 54s '‘'50|) 4753) 50 
Equitable Office Bldg 5s 52} 51'4| 5314||Standard Textile Products— 
Forty Wall Street 6s...1958/) 4312] 45 ist 6 468 vnas’nted _..1942| 25 pa 
Haytian Corp 88-.----- 1938] ¢17 | 19 ||Starrett Investing 5s_..1950| 33 | 38 
Hoboken Ferry 5s--.--- 1946] 84 | 87 ||Struthers Wells Titusville 
Home Owners’ Loan 1 4s °36] 992%33/100%s3 eiletens cnaneaoen 1943) 54 ~~“ 
1 Aug 15 1937) 987%32}99%s5 
Rhbbinne cod Aug 15 1938} 98%%33/99%s. || Toledo Term RR 4 %s..1957| 99 {101 
oe Aug 1 1939-1949] 9333] 94 ||Trinity Bldg 54s._-_-- 93 96 98 
Journal of Comm 6 48.1937] 4412) 48 ||Witherbee Sherman 68.1944) ¢8 11 
Loews New Broad Prop— Woodward Iron 5s ....1952| «26 | 30 
ae 1945! Q4le} _.. 














Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Preferred Common 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 
Boston Hartford Philadelphia 














Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 


































Dtotdend 
Par| in Dollars. Bu. Ask. 
Alabama & Vicksburg (Til Cent). ...........100 6.00 85 90 
Albany & Susquehanna (Delaware & Hudson).100} 10.50 195 200 
Altlegheny & Western (Buff Roch & Pitts) ..... 100 6.00 92 96 
Beech Creek (New York Central). ...........50 2.00 32 34 
Boston & Albany (New York Central) - 8.75 115 120 
Boston & Providence (New Haven)-.-....-..-.-. 8.50 150 wk 
Canada Southern (New York Central) -_.-.... 100 3.00 49 52 
Caro Clinchfield & Ohio (L & N ACL) 4%..-.100 4.00 74 77 
Common 5% stamped-_.............--... 100 5.00 81 84 
Chie Cleve Cine & St Louis pref (N Y Cent) 100 5.00 85 89 
Cleveland & Pitteburgh (Pennsylvania) ._ --50 3.50 72 7415 
Betterman stock ...........<.200--- --50 2.00 42 45 
Delaware (Pennsylvania) .._...............-- 25 2.00 42 44 
Georgia RR & Banking (L& N,ACL)-.-----. 100} 10.00 155 160 
Lackawanna RR of N J (Del Lack & Western) -100 4.00 68 72 
Michigan Central (New York Central) ..-.--.-.- 00} 69.00 850 “a 
Morris & Essex (Del Lack & Western) __..-_-.--- 3.575 61 63l2 
New York Lackawanna & Western (D L & W)-.100 5.00 88 92 
Northern Centra! (Pennsylvania) _.......-.--- 50 4.00 83 86 
Old Colony (N Y N H & Hartford) 7.00 78 82 
Oswego & Syracuse (De} Lact & Western)... .60 4.50 63 69 
Pittsburgh Bess & Lake Erie (U S Steel) -_- Hy 32 35 
SR aol w gases Sean A hm ae wine / 64 Pe 
Pittsburgh Fort Wayne & Chicago (Penn) ono 7.00 147 152 
asians toibr Wiese dite ee init re tes RISA inn bo ote 7.00 160 165 
Rensseleer & Saratoga (Delaware & Hudson). 100 6.90 112 117 
St Louis Bridge ist pref (Terminal RR) ------ 100 6.00 124 128 
ARE i Ra LE ER ere 1 3.00 61 64 
Tunnel RR St Louis (Terminal RR) -_-_._.-.-. 1 3.00 124 128 
United New Jersey RR & Canal (Penna) __--- 100} 10.00 221 225 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 838 92 
Valley (Delaware Lackawanna & Western) __.100 5.00 85 
Vicksburg Shreveport & Pacific (Ill Cent)... 1300 5.00 65 70 
th. a sb 6 <b. ton awdl ahae ce woben 00 5 00 68 72 
Warren RR of N J (Dei Lack & Western) __--_- 50 3.50 50 55 
West Jersey & Sea Shore (Penn) -__-__-..----- 50 3.00 60 63 
Railroad Equipment Bonds. 
Bid | Ask Bta Ask 
Atlantic Coast Line 6s___. 2.50 Kanawha & Michigan 68_- 


Equipment 4s & 5s8__-.- 
Buff Roch & Pitts equip 6s__ 
Canadian Pacific 4s & 68. 
Central RR of N J 6s_....- 
Chesapeake & Ohio 6s..... 

Equipment 6 4s...... .- 

Equipment 58._......._- 
Chicago & North West 6s__ 

Equipment 6 4s-_....__- 
Chic R I & Pac 4s & 5e__- 

Equipment 6s....._____ 
Coiorado & Southern 6s___. 
Delaware & Hudson 6s. -_.. 
ae eee 

Equipment 6s.......... 
Great Northern 6s......__ 

Equipment 58........_. 
Hocking Valley 5¢_.....__. 

Equipment 6s......_.. 
Illinois Central 4s & be__- 

Equipment 6s...-...... 

Equipment 7s & 6 Ws__ 








# 89 0.89 09 wh 80 mH > 09.09.00 00 oH GH 09.09.89 09 G9 09 G0 
SSHSSSBSSszssnasssnsesss 


BPBroeeyeresoces ewoevese 


i) 
o 


Kansas City Southern 5 Ms. 
Louisville & Nashville 68. _- 
Equipment 6 4s-_-....--. 
Minp St P & 8S M 4s & 5s 
Equipment 6 %s & 78_-_-- 
Missouri Pacific 6 4s. -.--- 
Equipment 6s.......... 
Mobile & Ohio 5s-..--- 
New York Central 4kKe & 5s 
Equipment 68.....-.-..-. 
Equipment 7s....-.-...-- 
Norfolk & Western 4 }4s_--_- 
Northern Pacific 76_....-.- 
Pacific Fruit Express 78_ - -- 
Pennsylvania RR equip 58. 
Pittsburgh & Lake Erie 6 Ks 
Reading Co 4s & 58. -_.-.- 
St Louis & San Fran 5s. ..-. 
Southern Pacific Co 4 }s_-. 
Equipment 7s....-.-....- 
Southern Ry 4s & 58__... 
Equipment 6s_-...--.-.-. 








Toledo & Ohio Central 6s__. 
Union Pacific 76 _ - 





NOH ANS OWWONNMNNROOSAANNME 
SSSSSSSASHSSSSSSSSSSSSETE 
ee BD OO OD me 0 0 0 De ee CON OO Or rn Oe CO 


seeebeebenscssersesssksss 





Aeronautical Stocks. 





Par 
Aviation Sec Corp (N E)__* 
s 


Central Airports 


Bta 
5 








Ask 








Par 
Kinner Airplane & Mot.-._1 
Warner Aircraft Engine...* 





Bia 


=f 





~ 
ce 


- 





































































































We specialize in | 
Also in underlying and inactive 
Railroad and Public Utility Bonds. 
W™ Carnesie Ewen. 
2 Wall St., New York Tel. REctor 2-3273 
Public Utility Bonds. 
Par Bta ; Ask Par Ask 
Albany Ry Co con 5s 1930_.| e25 ...||Long Island Lighting 5s 1955} 9714] 99 
General 5s 1947......... e20 ~--|}Monmouth Cons Wat 5s'56} 87 | 89 
Amer States P S 5348 1948_.| 4334) 4614)] Nassau El RR Ist 58 1944..| 95 |100 
Amer Wat Wks & Elec §s'75| 63 | 65 | Newport N & Ham 5s 1944.} 93 | 95l2 
Associated Electric 5s 1961.| 38%) 40 {|New England G & E 5s 1962} 55 | -... 
Assoc Gas & Elec Co 48°58} 1712) 19 {|New York Cent Elec 5s 1952} 72 75 
Associated Gas & Elec Corp N Y Water Ser 5s 1951_...-. 87 882 
Income deb 34s....1978} 1512) 1612||New Rochelle Water 512851, 83%4 lg 
Income deb 3%s....1978} 16 } 16%4/|Norf & Portsmouth Tr 58°36} 105'4'10714 
Income deb 4s_....- 1978\ 16%4| 171!2)}Okla Natural Gas 5s 1948..| 53 | 54le 
Income deb 44s-....1978) 18 ! 1912/|Okia Natural Gas 6s 1946...| 71 | 72 
Conv debenture 4s 1973..| 30 | 31 ||/Old Dom Pow Se.May 15'51| 40 | 42 
Conv debenture 4}4s 1973} 3112} 3212||Parr Shoals Power 5s 1952..| 73 | 75 
Conv debenture 5s 1973_.| 34 | 3512||/PeninsularTelephoned54s'51| 101%4/103!>2 
Conv debenture 5s 1973} 38 |} 39 ||Pennsylvania Elec 5s 1962..| 86 | 87 
Participating 8s 1940....| 68 | 72 ||PeoplesL & P 5481941...) 26'4) 284 
Bellows Falls Hydro El 58°58; 90's} 92 ||Public Serv of Colo 6s 1961.| 90 | 92 
ee Wat Wks 5s’57| 97%; 99 ||Roanoke W W 5s 1950..... 65%4| 67 
CC) eae ee eee 1011s} 10214||Rochester Ry Ist 5s 1930...) e24 | 28 
Bklyn C & Newt'n con 58°39} 75 | 80 ||Schenectady Ry Co Ist 5s'46| 4 8 
Central G & E 5s 1946....| 45l2| 47 ||Scranton Gas & Wat 448’58/ 9112] 93 
1st lien coll tr 68 1946....| 48%) 5112|/Sioux City Gas & Elec 68 '47) 81!2| 83\4 
Colorado Power 5s 1953....} 100 |102 {/Sou Blvd RR ist 5s 1945...| 60 | 65 
Con Isid & Bklyn con 48 '48} 60 | 65 ||South Pittsburg Water 5s 60} 102 |104 
Federal P S ist 6s 1947_.._. e23 | 25 }/Tel Bond & Share 5s 1958...) 46 | 4714 
Federated Util 544s 1957...| 4012} 42 |}/Union Ry CoN Y 58 1942..| 70 | 75 
42d St Man & St Nick 58'40} 60 ..-||Un Trac Albany 44s 2004..| ¢4 7 
Green Mountain Pow 58 48} 85 | 87 ||United Pow & Lt 58 1947...| 871!4/ 8912 
Il] Wat Ser ist 58 1952.----. &Olg] 8312|//United Pow & Lt 6s 1944._.| 93 | 95 
Interborough R T 5s ctfs 66) 72 | 74 ||Wash & Suburban 5Ws 1941| 6412! 66 
Iowa So Util 54s 1950.--.-- 54 | 56 ||Virginia Power 5e 1942.....) 10212) ... 
Kan City Pub Serv 3s 1951_| 30 | 32 ||Westchester RR Ist 5s 1943.) 58 “ae 
Keystone Telephone 5s '55| 61 | 63!2||/Western P S 54s 1960...-.- 5912) 61 
Lehigh Vall Trans ref 5s 60} 34 ‘ 35 '\!Yonkers RR Co gtd 58 1946.'! 58 | 65 
We deal in 
Public Utility 
Preferred Stocks 
W. D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks. 
Par Ast Par, Bid | Ask 
Alabama Power $7 pref.100} 39 | 41 {|Metro Edison $7 pref B...*| 73'4| ---. 
Arkansas Pr & Lt $7 pref..*| 31 | 33 6% preferred ser C....*%| 7214) 75 
Assoc Gas & El orig pref..* 14] 1 ||Miss Riv Pow 6% pref..100| 70 | 79 
$6. ” Seaae cn mniomgus bd lz} 11!2|}Mo Pub Serv $7 pref._..100 3 6 
87 or/ferred.....-.-.--.. ad lg] 112};Mountain States Pr com..*} ....| Illg 
Atla ith rst Elec $6 pret.*| 83 | 86 7% preferred........ 100 d 6 
Bang~ Hydro-E]17% pf.100} 9612) 99 ||Nassau & Suffolk Ltg pf 100} 2812) 31 
Birmingham Elec $7 pref..*| 25'2' 2712||Nebraska Power 7% prefi00| 90 | Q1lz 
Broad Riv Pow 7% pf-.100| 30 | 32 ||Newark Consol Gas_-._-. 100} 103 |106 
Buff Niag & East pr pret.25|) 17 1812||New Eng] G & E5%% pf_*} 33!2) 34!2 
Carolina Pr & Lt $7 Dref..° 32 | 3412||New Eng Pow Assn 6% ptl00} 7312) 4012 
6% preferred......-..-- 29 | 32 ||New Jersey Pow& LtS$6pif*| 69 | 72% 
Cent Ark Pub Serv pref. i00 6214) .--||New Osl Pub Serv $7 pf...* 812} 1014 
Cent Maine Pow 6% pt.100) 760%) 64 {|N Y & Queens E L P pf 100} 100 ne 
$7 preferred......-.-. 100} z69 | 72 ||Northern States Pr $7 pf 100} 53!2/ 5612 
Cent Pr & Lt 7% pref..100} 1514) 16%/|Ohio Power 6% pref....100 84 | 86 
Cent Pub Serv Corp pret.* 44] ...|/Ohio Edison $6 pref......- 60 | 6lle 
Cleve Elec It 6% OF ae. -100 107 |109 lL, ee *| 69 | 71 
Coiumbus Ry t& Ohio Pub Serv 6% pf...100} 60 | 62 
Ist $6 preferred Caer 65%; 69 7% preferred........100}) 70 | 73 
$6.50 preferred B- .--. 100} 55 58 ||OklaG & E7% pref_...100| 73 | 76 
Conso! Traction (N J). .100) 34 36 ||Pac Gas & Elec 6% pf...25) 19 20 
Consumers Pow $5 pref..*| 59!2| 61!2||Pacific Pow & Lt 7% pf_100} 14 | 152 
6% preferred. ...-...- 70 | 72 ||Penn Pow & Light $7 pref.*| 8312) 85le 
6.60% preferred ---..- 100} 7312) 76 {|Philadelphia Co $5 pret_.50) 47 | 51 
Continenta! Gas & El— Piedmont Northern Ry.100| 35 | 42 
7% wreferred.-..---. 100} 31 | 3412/|Pub Serv of Colu 7% pf..100) 75 | 78 
Dalias Pow & Lt 7% pref 100} 100 .. ||}Puget Sound Pow & Lt— 
Dayton Pr & Lt 6% pref100) ¥0 93 $5 prior preferred... --- *| 16 18 
Derby Gas & Elec $7 pref.*| 54 | 57 ||Roch Gas & Elec7% pref B_| 8% 2s 
Eesex-HudsonGas_... .100) 16412; .. 6% preferred C......... 73 | 75 
Foreign Lt & Pow unite _- 74 ---||Sioux City G & E $7 pref ._| 391s] 41l2 
Gas & Elec of Bergen-- 100} 102 -..||Som'set Un & Mid’sex Ltg 80 BPS. 
Hudson County Gas_.--100] 16412] ..-||Sou Calif Ed pref A_.._-- 25} 19 | 20 
Idaho Power $6 pref...--- *| 57 | 65 Preferred B_......-.-- 25) 1612) 1712 
7% preferred_.....-- oF 70 | 73 ||South Jersey Gas & Elec.100} 165 |170 
Illinois Pr & Lt Ist pref_- 1319} 1412|/Tenn Elec Pow 6% pref.100} 4212) 45 
Interstate Natural Gas....*| Illig) 1312 7% preferred.....-.- 100} 4634) 4914 
lnterstate Power $7 pref ..* 7 773||\Texas Pow & Lt 7% pref ..| 7414) 76% 
Jamaica Water Supply pf.50} 4814) 50%|/Toledo Edison 7% pf A.100} 77'2| 80 
Jersey Cent P & L 7% ptl00| 5812) 62 ||United G & E (Conn) 7% pf| 59 | 61le 
Kansas Gas & El 7% pf 100) 7212| 74 {|\United G& E(N J) pref 100) 4814) 50!2 
Kings Co Ltg 7% pref..100| 77 | 80 ||Utah Pow & 1.t $7 pref.._.- 16 | 17!2 
Long Island Leg 6% pt. 100) 4512) 47 ||Utica Gas & El 7% pref....| 7714) 80 
7% preferred ........ 00} 53 | 56 ||Util Power & Lt 7% pref.-- 5 6l2 
Los Angeles G & E6% pf 100} 83 86 || Virginia Ratiway.........-. 5612) 60 
Memphis Pr & Lt $7 pref..*| 48 | 51 ||Wasb Ry & Elec com...100} 315 |340 
Mississippi P & L $6 pref..*| 25 | 26% 5% preferred........ ees 98 |100 
Western Power $7 pref. - 76 | 82 
7 - 
Associated Gas & Electric System 
Securities 
Inquiries Solicited 
S.A. O’BRIEN & CO 
a e e 
Members New York Curb Exchange 
150 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Hong 
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Quotations on Over-the-Counter Securities—Friday Sept. 21—Concluded 





FOREIGN “BONDS 
and COUPONS 


Bought— Sold—Quoted 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks — —" Exclusively 


Ch Stock Excha 
Bo Chicago ange, 
CHICAGO 
120 So. LaSalle St. 
Phone: Dearborn 0500 


Chicago Bo Board of Trade 
Exchange Association ‘ 
ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 


German and Foreign Unlisted Dollar Bonds. 





Par 

Adams-Millis Corp, pf..100 
Aeolian-Weber P & P— 

Preferred err 
{pdustrial Accept pref. .100 
International Textbook ...* 
King Royalty com 

$8 preferred 
Lawrence Port Cement. -.100 


100 
Locomotive Firebox Co...* 
Macfadden Publica’ns com 5 


Preferred 
Merck . $8 pret~--i60 


Andian National Corp..-..* 


Babcock & Wilcox 
a (Jos) & Sons a 


Preferred 
National Licorice com... .100 
Nat Paper & ‘Il ype pref.100 
New Haven Clock pref. .100 
New Jersey Worsted pref 100 
Northwestern he a 
rae hey 9 AS ee Pharmaca!l Co 


d pref B 
Bohp Refrigerator pref. .100 
Bon Ami Co B common. .-.* 
Bowman-Biltmore Hotels.* 
Ist preferred.... ....100 
2nd preferred. _......100 
Brunsw-Balke-Col pref. . 100 
Bunker H & Sullivan com 10 


Canadian Celanese com. ..* 

Preferred 100 
Carnation Co $7 pref ...100 
Clinebfield Coal Corp pf 100 


Colts Patent Fire Arms. ..25 


25 
Columbia Baking com. ..-. ~ Singer Manufacturing. --. “a 


referred 
Crowell Pub Co $1 com...* 
$7 preferred 1 
De Forest Phonofilm Corp. e 
Dictaphone Corp 
Preferred 


Stetson (J B) common....* 
rred 25 


Prefe 

Taylor Milling Corp 

Taylor Wharton Ir&8t com * 
Preferred 100 


Tenn Products Corp pref_50 

Tubize Chatilion cum pf-_100 

Urexcelled Mfg Co 

U 8 Finishing pref 

Welch Grape Juice pret. 100 

West Va > & Pap com..* 
Preferr 100 

White Rock Min Spring— 
$7 1st preferred 1 

Wilcox-Gibbs com 

Woodward Iron 

Worcester Salt. -- 

Young (J 8) Co com_-_-..100 
7% preferred 1 


Flour Mills of America. -.-..* 
Franklin Railway Supply ..* 
Gen Fireproofing $7 pf. .100 
Graton & Knight com.-...* 

Pre 100 




















ferred 
Great Northern Paper-_..25 2414 











WE OFFER 
through our private wire system to Principal Cities 
dependable trading service in Over Counter Securities 


Also—Execution of orders on out of town Exchanges. 


LIVINGSTON & CO. 


111 BROADWAY, NEW YORK CITY 
Members New York and other stock and commodtty Exchanges. 




















Water Bonds. 





Alton Water 58 1956.._A&O 
Ark Wat ist 5s A 1956_.A&O 
Ashtabula W W 58 '58_A&O 
Atlantic Co Wat 58 '58 M&s 
Kirm WW ist 6443 A'54A&0 
lst m 58 1954 ser B._J&D 
lst 5s 1957 series C__ F&A 
Butler Water 58 1957..A&O 
City of Newcastle Wat 5s "41 
City W (Chat) 5s B'’54 J&D 
lst 5s 1957 series C_.M&N 
Commonwealth Water— 


Hunt’tor W lst 68°54. M&S 
lst m ~ 1954 ser B. _M&sS 


Joplin W W 58°57 ser AM&S 
Kokomo W W 5s 1958.J&D 
Monm Con W ist 58°56 J&D 
Monon Val W 5s '50_J&J 
Richm W W ist 58'57._.M&N 
St Joseph Wat 5s 1941._A&0O 
So Pitts Wat Ist 5s °55.F&A 

lst & ref 5s ‘60 ser A_J&J 

Ist & ref 5s 60 ser B_J&J 
Terre Hte WW 68°49 A J&D 

ist m 58 1956 ser B..J&D 
Texarkana W ist 58°58 F&A 
Wichita Wat Ist 68°49_M&S 
96 lst m 58 '56 ser B.._F&A 
Ist 6819 60ser D__._.F&A 85 ist m 58 1960 ser C_M&N 


*No par value ¢ Vefauitea. z tx dividexa 


Short Term Securities. 


Bid | Ask 
103%4/ 104 
10034) 10114 
10412} 105 
103 1104 


lst m 58 1957 ser C__ F&A 
Davenport W 5s 1961._J&J 
E SL & Int W 5s 1942_J&J 

lst m 68 1942 ser B._J&J 


10212 
89 























Consumers Power 5s. ..1936 
Edison El Ill (Bos) 3s..1937 
Gult Oil of Pa 5s 1937 
Long Island Ltg bar 7771086 


Norf & Portsm’th Trac 5s '36 
Nor Bos Ltg Prop 5%s.1937 
Texas Pow & Light 5s__1937 


106 
10212 103 
10212} 103 








Realty, Surety and Mortgage Companies. 


Bid , Ask Par; Bid 
5g||Lawyers Ticle & Guar..100 1 
15 N Y Title & Mtge Corp..10 
8 





Ask 
2 
3g 


Par 
Bond & Mortgage Guar-_.20 
Empire Title & Guar... .100 
Lawyers Mortgage 


Ig 
lg 


Ask 
2312 


Bia, 
179 
28i2 


Bia 
{2112 
100 
S27 


Anhalt 7s to 1946 
Argentine 5%, 1945, $100 


Dieces 
Antioquia 8%, 1946 
Austrian Defaulted Cou: 
Bank of Colombia, 7%, "47 


Hungarian ag a 7s, '32 
Jugoslavia 56, 1956 


29 S36 
7212 
139 
3712 
S47 


{27 
23}2 
£20 


13612 
3Al2 


14512 
155 


s60 
24 


Mannheim & Palat 7s, 1941 
Munich 7s to 1945 
Munic Bk, py 7s to °45 
Municipal Gas & Elec 
. 78, 1947 
6s, 


Nassau Landbank 6 
-|| Natl. Bank Panama 6% 
1946-9 


se, 1953 
Cali (Colombia) 7%, 1947 
Callao (Peru) 74%, 1944 
Ceara (Brazil) 8%, 1947... 


20 
s2lle 
£30 
£32 
32 
148 


125\2 
£43 


Dortmund Mun Util 6s, '48 
Duisburg 7% to 194 
Duesseldort 7s to 1945... 


East Prussian Pr. 6s, 1953. 
European Mortgage & In- 
74s, 1966...- 


vestment 

7128, 1950 

French Govt. 5s, 1937 __ 
Nat. Mail 8S. 6s,’ 


Rom Cath Church 6 a, '46 
R C Church Welfare 7s, '46 


M Bk 66, °47 


Salvador 7% i of dep '57 

Salvador scri 

Santa Catharina (Breil), 
8%, 1947 

Santander (Colom) 7s, 1948 

Sao Paulo (Brazil) 68, 1943 


pons 
Siem & Halske deb 6s, 2930 
ae tee A Bk Jugosl 58 1956 


Seetein E Pub Util 7s, 1946. 
Tucuman City 7s, 1951-_-.- 


Tucuman Prov. 7s, 1950-- 
Tucumap Scrip 




















Wurtemberg 73 to 1945--_- 





*Soviet Government Bonds. 


Bid Ask Bid 
Union of Soviet Soc Repub Union of Soviet Soc Repub 
7% gold rouble. _..1943| 87.58 10% gold rouble_._1942! 87.58] --.. 


* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 


Chain Store Stocks. 
Bid 
612 
37 
lg 2nd preferred 8%--...100 
34 Melville Shoe pref 00 
Miller (I) & Sons pref-_-_.100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref-.100 


Nat Shirt Shops (Del)_._.* 
lst preferred 100 
2nd 














Lord & Taylor 


Edison Bros Stores pref. 100 
Fan Farmer Candy 8h pf_.* 
Fishman (M H) Stores. ___* 

Preferred 100 
Great A & P Tea pf.__..100 


T4l2 
94 

127 
42 


12 
95 


Kobacker Stores pref...100 
Kress (S H) 6% pret 
Lerner Stores pret 





Reeves (Daniel) pref_..100 
Schiff Co preferred 100 
U 8 Stores preferred _-___100 

















Telephone and Telegraph Stocks. 


Bid 
70 
109%, 





Par 
New York Mutual Tel__100 
Northw Bell Tel pf 64% 100 
Pac & Ati Teleg U 8 1%.25 
Peninsular ene yang” * 
Preferred A 
Roch Telep $6. 50 1st pf- 100 
So & Atl Teleg $1.25___.25 
Sou New Engl Telep_...100 
S’western Bell Tel, pf... 100 
Tri States Tel & Tel 
Preferred 


10 
Wisconsin Telep 7% pref 100 


Par 
Amer Dist Teleg (N J) com * 
100 


Bell Telep of Canads.- aselue 
Bell Telep of Penn pref. .100 
Cincin & Sub Bell Telep- -50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50_._.100 
Int Ocean Teleg 6% ....100 
Lincoln Tel & ‘Tel 7% 
Mount States Tel & Tel_100 
New Engiand Tel & Tet.100 


9344 























Sugar Stocks. 


Bia | Ask 
1 2 
4lo 





Par 
East Porto Rican he: com... 
Preferred 





8212] 872 





* No par value. e Defaulted. 


f Ex-coupon. 


z Ex-dividend. 








CURRENT NOTICES. 


—C. A. Schoeneberger, formerly with the municipal trading department 
in New York of the Mercantile,;Commerce Bank & Trust Company of St. 
Louis, has been appointed manager of the municipal department of Lobdell 
& Company, dealers in tax exempt securities. 


—First of Michigan Corporation has prepared a report on the present 
financial condition, revenues and operating expenses of the City of Detroit, 
Michigan, together with a digest of the Refunding Plan. 


—Hicks and Byrd announce that Edward Ivison Brown, formerly with 
the Irving Trust Company, has become associated with them. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 











Se 


This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 













































































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 

1933. 1932. Dec. (—). Cent. 1933 1932. 

$ $ & Mies Miles 
January ._._.| 228,889,.421| 274,890,197; —46,000,776| —16.73| 241,881| 241,991 
February ...| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189) 241.467 
March. - ---- 219,857,606) 288,880,547) —69,022,941| —23.89| 240.911| 241,489 
BRIE. ccce-- 227.300,543| 267,480,682| —40,180,139| —15.02| 241.680) 242,160 
Bead oos- 257,963,036) 254,378.672 +3,584,364 +1.41| 241,484) 242,143 
PO 281,353,909) 245,869,626) +35,484,283| +14.43) 241,455) 242.333 
PP ancescs- 297,185,484) 237,493,700) +59.691,784| +25.13) 241,348) 241,906 
August..... 300,520,299) 251,782,311) +48,737,988| +19.36| 241,166) 242,358 
September. .| 295.506,009| 272,059,765) +23,446,244| +8.62| 240,992) 239,904 
October. _... 297,690.747| 298,084,387 —393,640| —0.13) 240,858) 242,177 
November. _| 260,503,983) 253,225.641| +7,278,324| +2.87| 242,708) 244,143 
December..-.| 248,057,612) 245,760,336, +2,297.276| +0.93| 240,338| 240,950 
1934. 1933. 1934. 1933. 
January _...| 257,719,855) 226,276,523) +31,443,332) +13.90| 239,444| 241,337 
248,104,297) 211,882,826) +36,221.471| +17.10| 239,389) 241,263 
292,775,785| 217,773,265) +75,002,520| +34.44| 239. 241,194 
265,022,239) 224,565,926) +40,456,313) +18.02| 239,109) 241,113 

281,627 ,332| 254,857,827) +26,769.505| +10.50) 238.983) 240, 
282,406,507) 277,923,922) +4,482,585| +1.61| 239,107) 240,932 
275,583,676 293,341,605! —17,757,929| —6.05\ 239,160' 240,882 

Nat Earnings. Inc. (+) or Dec. (—). 
— 1933. 1932. Amount. Per Cent. 

$ $ $ 
[a 46 603,287 45,964,987 — 361,700 —0.79 
February -_.-.------ 41,460,593 56,187,604 —14,727,011 —26.21 
EE 42,100,029 68.356 ,042 —25,256,013 —36.94 
Bh 52,585,047 56,261,840 —3,676,793 —6.55 
a ae 74 844,410 47,416,270 + 27,428,140 + 57.85 
i Bani sunwhiveie 94.448 ,669 47,018,729 + 47,429,940 + 100.87 
pe 100,482,838 46,148,017 + 54,334,821 +117.74 
August__.__- acti 96,108,921 62,553,029 + 33,555,892 +53.64 
September.-......-- 94,222,438 83,092,822 +11,129,616 +13.39 
neat 91.000.573 98,337,561 —7,346,988 —7.46 
November. ......-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... _-.---- 59,129,403 57,261,144 +1,268,259 +2.19 
1934. 1933. 

DOOR. oc iicinirinnes 62,262,469 44,978 266 + 17,284,203 +38 .43 
February. .-.------ 59,923,775 40,914,074 +19,009,701 +46.46 
RE 83,939,285 42,447.013 +41,4192,272 +97.75 
Maso acentcw 65,253,473 51,640,515 + 13,612,958 + 26.36 
a aeaatagise 72,084,732 73,703,351 —1,618,619 —2.20 
ell Re 74,529,256 92,967 854 —18,438,598 —19.83 
I dia a ink tk 67,569,491 98,803,830 —31,234,339 —31.61 








Abraham & Straus, Inc.— Debentures Called— 

A total of $500,000 15-year 544% gold debentures due Oct. 1 1943 have 
been called for redemption on Oct. 1 at 1024 and int., at Commercial Na- 
tional Bank & Trust Co., trustee, 56 Wall St., N. Y. City.—V. 139, p. 1699. 


Addressograph-Multigraph Corp. (& Subs. )—Larns.— 





iod End. J 1934—3 Mos.—1933 1934—6 Mos .—1933 

ocuaine a $375,540 $106,378 $664,368 $215,821 
Expenses & amortization 51,851 49,783 103 ,455 101,237 
Depreciation ____..---- 81,038 74,111 157 ,653 152,867 
Interest & exchange loss_ ,440 22 |283 28,217 41 
Degen 168s... .cane 32,149 },415 53,104 41 
Sub. pref. dividends- --- 10,824 5,500 14,544 7,790 

ae $194,238 1loss$45,714 $307,395 1loss$94,902 
Earns. per sh. on 760,213 oe , 

shs. ne. stk. (no par) $0.26 Nil $0.41 Ni] 


J. E. Rogers, President, announced a continuance of the healthy demand 
for the company’s extensive line of duplicating and recording equipment, 
which demand began to accelerate as long ago as June 1933 and has shown 
a steady month-by-month up-trend since that time. Eight months ship- 
ments, both deomestic and foreign, showed an increase of 47 9% for the 
period ended Aug. 31 1934 over the first eight months of 1933, while for 
the month of August there was an increase of 27.6% over the same month 
a year ago and August business showed an increase of .-. over July 
1934. Total foreign billings for the first eight months, Mr. Rogers said, 
set an all-time record in the history of the company and were 4% ahead 

he peak reached in 1930. , 
° “Thee world-wide August sales increases are all the more encouraging 
because August 1933 was not an easy month to beat, the steady month- 
by-month up-trend in our sales having started as far back as June 1933, 
he said. “It is inspiring to know that domestic and foreign sales have 
shown consistent monthly increases since that time and with the four 
best months of the year ahead these increases are expected to reach a new 
high in September, October, November, and December."’—V. 139, p. 588. 


Allied Brewing & Distilling Co., Inc. (& Subs.)— 


meee —-3 Mos. Ended— Total 
Pcriod— June 30°34. Mar.31'34. 6 Mos. 

Net inc.after dep. ,exp.& other gba $1,432 $24,659 $26,091 

‘ . ,244 an 

me poe bso a " a mt "a aad $0.01 $0.07 $0.08 


—V. 138, p. 445i. 


Allied Owners Corp.—Files Reorganization Plan— 

The corporation, which went into baskryptey, f2 Ang. § 1033. sos 
has received mission to reorganize under Sec. //- > Bankrv 
law, on Sept 9 filed a plan for reorganization in the U. 8. District Court, 
Brooklyn. 

The Dian proposes a reduction of interest from 6 to 4% on bonds of 
the corporation and from 6 to 3% on debentures, until January 1938, 
when the interest on the bonds will be raised to 5% and that on the de- 
bentures to 4%. The plan also contemplates the cancellation of a debt 
of $490,455 owed to New York Investors, Inc., parent company. 

Judge Robert A. Inch will be asked within a few days to appoint a 
s ial master to conduct a hearing of creditors on the plan. If more 
than 75% of the creditors accept it, it will be presented to the court for 
approval. 


The corporation has outstanding $9,027,000 bonds and $1,747,000 
debentures. It owns the Brooklyn Paramount, the Kings and Pitkin 
Theatres in Brooklyn; the Valencia in Jamaica, and other theatres in 
Glens Falls, N. Y.; Freemont, Ohio, and Birmingham, Ala. The houses 
were built for the Paramount Publix Corp., which agreed to pay $23,000,000 
in 10 years. Allied Owners has recovered its theatres from Paramount 
Publix but has pending against that corporation a claim for $6,000,000 
for breach of contract. 

The plan also includes a new contract with Loew’s Theatre & Realty 
Corp., which agrees to pay $12,875,000 over a period of 15 years for three 
theatres owned by Allied Owners Corp. in Brooklyn, instead of $10,807,260, 
which it had agreed to pay in 10 years.—V. 139, p. 1544. 


Alberta Pacific Grain Co., Ltd.—Earnings— 








_ Years End. June 30— 1934 1933 1932 193i 
Net profit after all chgs_ $6,479 $20,762 $82,897 $328,583 
Balance Sheet June 30 

1934 1933 1934 1933 
Asseis— s $ Liabilittes— $ $ 
x Properties.____. 6,281,628 6,531,920|7% pref. stock.... 3,000,000 3,000,000 
ae 48,104 31,838} y Common stock... 800,000 800,000 
Accts., &c., rec. _- 212,626 248,506|6% ist mtge. bds_ 2,678,000 2,699,000 
Cash in hands of Bank accounts... 4,306,000 4,966,310 
CM saddens owikwode 18,028! Accr’d taxes (part- 
Stocks on hand of ly estimated) - _- ee | dundee 
grain & coal(net) 4,341,286 4,908,189|Sundry creditors... 266,248 435,985 
Saskatchewan Gov. Bond redemption 
Relief Comm'n. 58,440 1,004 og, ee 85,961 82,602 
James Stewart & Contingency res’ve 27,069 29,085 
2 a 140,000 140,000] Profit and loss_... 378,442 391,356 
Memberships on 
Exchange -___.- 38,455 42,620 
Deferred charges_-_ 27,976 35,844 
Investments .._.- 442,258 446,389 
OO win dhe 11,590,772 12,404,338} Total ......-.-- 11,590,772 12,404,338 
x After reserves for ey tg oy of $1,384,572 in 1934 and $1,146,505 
in ie y Represented by 80,000 no par shares class A stock.—V. 139, 
Dp. A 


Alpha Portland Cement Co.—T7o Vote on Redeeming 
Preferred Stock— 
A special meeting of the stockholders will be held Oct. 16 to consider the 


redemption of the 20,000 shs. preferred stock at $125 ‘per share and ac- 
cumulated divs. Holders of record Sept. 24 will be entitled to vote.—V. 


139, p. 432. 

Alton RR.—Earnings.— 

August— | 1934 1933 1932 1931 
Gross from railway - --_- $1,306,571 $1,325,813 $1,160,577 $1,538,886 
Net from railway ------ Re he 508 ,587 310,631 201,202 
Net after rents-_-____- si 68,532 270,291 54,161 def40 366 

From Jan. 1— 

Gross from railway -- -- - 8,717,902 8,798,456 9,472,555 13,142,589 
oe ee ee Oe 2,664,795 2,067,664 2,556,836 
Net after rents-_-._____-_ 236,111 1,036 ,849 46,605 391,870 


—V. 139, p. 1390. 


American Aggregates Corp.—Removed from Dealing— 
The New York Produce Exchange has removed the warrants from dealing. 


—V. 137, p. 491. 

American Agricultural Chemical Co. (Del.)—Plan 
A pproved— 

The stockholders at the annual meeting held Sept. 19 approved the 
proposed change in stock and a profit-sharing plan for senior executives 
and department and division heads. 

Personnel— 

At the meeting of the stockholders held on Sept. 19 the following directors 
were elected: Horace Bowker, Louis H. Carter, George C. Clark, John 
Foster Dulles, Charles Hayden, George C. Lee and Archie F. Stock. 

At the first meeting of the new Board of Directors, held on Sept. 20, 
the following directors were elected members of the Executive Committee: 
Horace Bowker, John Foster Dulles, Charles Hayden and George C. Lee. 

The following officials were elected to hold office: Horace Bowker, Chair- 
man of the Board; Louis H. Carter, President: Archie F. Stock; Vice- 
President and Comptroller; Anthony B. Arnold, Vice-President and General 
Production Manager; Albert W. Goeller, Secretary and Treasurer; Edward 
J. Lafferty, Assistant Treasurer, and Frederick B. Bourne, Assistant 
Secretary .—V. 138, p. 152. 


American Brake Shoe & Foundry Co.—WNew Vice-Pres. 
W.H. Winters has been elected a Vice-President.—V. 139, p. 432. 


American Electric Power Corp. (Del.)— Filing of Claims 

The committee for 6% conv. gold debs., series A, due Sept. 15 1957 
(Arthur C. Allyn, Chairman) announces that on Sept. 15, the Bankers 
Trust Co. as trustee under the debenture agreement filed with the special 
master appointed by the U. 8. District Court for the District of Delaware, 
a proof of claim on behalf of all holders of debentures. This proof of claim 
covers the total principal amount of all the 6% conv. gold debs., series A, 
issued and outstanding, together with accrued interest thereon at the rate 
of 6%. Such action was taken by the trustee at the instance and request 
of the committee. 

It will not be necessary for debentureholders to file individual proofs of 
claim covering the principal amount of their debentures together with 
interest thereon. 

The above mentioned proof of claim, while covering principal and interest 
on the debentures, does not cover oe claim against the corporation. 
Other claims should be filed on or fore Oct. 15 1934 with the special 
master. 

The committee also announces that the plan of reorganization is to be 
proposed as soon as the appraisal of the independent engineers is completed 
and filed with the Court. Hearings in connection with the values found 
by the appraisers will be commenced in Wilmington, Del. on Oct. 29 1934 
before the special master.—V. 139, p. 1075. 


American & General Securities Corp.—Removed from 
Dealing— 

The New York Produce Exchange has removed from dealing the $3 
series cum. first pref. stock, no par, the class A common stock, $1 par, and 
the class B common stock, $.10 par.—V. 139, p. 433. 


American Maize Products Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable Sept. 28 to holders of record Sept. 21. This 
compares with 25 cents per share distributed on June 30 and March 31 
last, 50 cents per share paid on Dec. 31 1933, $1 per share on Sept. 1 1933 
and 25 cents per share in preceding quarters.—V. 139, p. 1076. 


American Power & Light Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the crisp 
certificates for common stock.—V. 139, p. 1230. 
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American Salamandra Corp.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the general stock, par $10.—V. 139, p. 590. 


* American Seating Co.—Balance Sheet June 30— 

Asselts— 1934 1933 TAabillites— 1934 1933 
x Prop. & plant...$2,768,708 $2,900,116|y Capital stock. ..$3,414,875 $3,414,875 
Cash & Govt. secs. 1,073,270 1,187,045|Gold notes 
Cash val. ins. pol- 44,911 41,162) Accounts payable. 
Warrants, notes & Mortgages payable 

accounts receiv. 1,280,057 1,557,231|Deferred income. . 
Inventories 1,241,033 790,717| Minority interest_ 
Other assets 59,390 75,001|Capital surplus... 1,065,08 . 
Prepaid expense--. 53,851 63,138) Deficit. .......-. 1,030,825 1,009,994 


$6,521,220 $6,614,410 $6,521,220 $6,614,410 
x After depreciation. y Represented by 202,875 no par snares, ex- 
cluding shares in treasury. 
The income statement for the six months ended June 30 was given in 
‘Chronicle’ of Sept. 15, page 1699. 
American Ship Building Co. (& Subs.)—arnings— 


Consolidated Income Account for Years Ended June 30 
1934 1933 1392 1931 


$775,789 $296,194 $411,764 $700,977 
40,008 141,921 152,239 180,384 


$815,797 $881,361 
382,339 552.836 
156,420 
8,905 
60,998 
Net income for year-. $207,135 def$241,033 
Previous surplus 1,099,600 1,599,725 
$1,306,735 


256,591 
Provision for contingency 200 ,000 


Prof. & loss balance.. $850,144 
Shares of common out- 

147,144 

$1.40 








Gross income, all prop., 
after mfg. expenses - -~ 
Other income 





$438,115 
376 422 
215,466 


Total income - .__---- 
Gen. &c. exp. & ord. tax 
Depreciation . .......-. 
Fed. taxes, &c. (est.).-- 
Other deductions 


$564,053 
447 ,089 
213,709 
78,615 


def$175,360 
2,289,212 


$2,113,852 
13,769 





2,957 482 


$3 ,000 ,492 
13,682 
697 ,598 





$1,358,692 





$1,099,600 
147,144 
Nil 


$1,599,725 
147,144 
Nil 


$2,289,212 
standing (no par) ---- 147,144 
Earns. per share on com. Nil 


Consolidated Balance Sheet June 30 
1934 1933 
Assets— 


$ 
x Plants, prop., &c 4,067,880 4,218,620 
Gov't securities... 574,819 1,061,740 
417,537 457,405 
756,595 
541,131 


1934 

$ 
785,600 
5,885,760 
108,397 
90,870 


64,119 


TAabiltties— 
Preferred stock --.-. 
y Common stock _. 
Accounts payable. 
Accr. State, county 

and city taxes. . 
Unpaid com. stock 

dividends 
Reserves: 


167,397 
95,846 
Ctfs. of deposit. -_-_ 
Cash on deposit in 64,509 

closed bank---- 
Deferred assets. - 
Sundry contracts 


stock... 1,344,232 
1,222,299 


167,222 
57,885 


29,635 
1,201,780 
893,603 


Workmen's com- 
pensa’n insur_ 
Fire insurance -- 
Gen. contg., &c. 
Capital surplus. -- 
Prof. & loss surplus 


54,355 
200 ,000 

25,000 
100,234 
868,725 
850,147 


8,978,849 9,191,276; 8,978,849 9,191,276 


x After reserve for depreciation of $4,987,541 in 1934 and $5,570,588 in 
1933. y Represented by 147,144 shares of no par value.—V. 139, p. 1391. 


American Telephone & Telegraph Co.— New Director— 
James F. Bell has been elected a director to fil] the vacancy caused by 
the resignation of Eugene V. R. Thayer.—V. 139, p. 1699. 


American Thermos Bottle Co.—Common Div. Omitted— 

The directors have not declared a dividend on the common stock at this 
time. On July 2 a dividend of 25 cents per share was distributed, the 
directors then stating that future payments would depend on earnings. 
The July payment was the first to be made since Feb. 1 1932 when 15 cents 
per share was distributed. Similar distributions were made on Nov. 1 
and Aug. 1 1931, prior to which quarterly disbursements of 30 cents per 
share were made.—V. 138, p. 4453. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Sept. 15 1934 totaled 
32,158,000 kwh., a decrease of 7% from the output of 34,738,000 kwh. 
for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Wk. End— 1934 
Aug. 25--.--30,790,000 
Sept. 1-..-..30,787,000 36, 
Sept. 8 «29,154,000 33,920,000 25,694,000 
Sept. 15---.32,158,000 34,738,000 26,007,000 

x Includes Labor Day. 

August Output—The “wd output of the electric subsidiaries of the 
company for the month of August totaled 140,227,789 kwh., against 
161,254,139 kwh. for the corres 


,000 
23,839 











31'771,000 35'279'000 


nding month of 1933, a decrease of 13%. 
For the eight months ended Aug. 31 power output totaled 1,189,839,002 


kwh., as against 1,088,950,546 kwh. for the same period last year, an 
increase of 9% .—V. 139, p. 1699. 


Anaconda Copper Mining Co.— Agreement Ends Strike— 

An agreement to settle the labor strike against the company was reached 
Sept. 13 with terms agreed upon by Anaconda officials and working com- 
mittee of eight union officials representing strikers at Butte, Anaconda 
and Great Falls. It also was agreed upon by general union conference 
committee consisting of 60 members representing labor in the three cities. 

The new agreement states that maintenance men must stay on the job 
in the event of future strikes so long as nda does not attempt to 
produce Fees ye d during such strike. 

The cl shop was granted but the check-off system was not granted. 
Working conditions such as contracting system and one man ill will 
remain the same as in effect as of Jan. 1 this year, and in case of any dis- 
putes these will be referred to a special grievance committee of the miners’ 
union for submission to the company, and if not settled that way to go to 
a new industrial relations committee, and if necessary to the executive 
board which it is also proposed to create. 

Under the agreement the shift is to be eight hours a day and wages at 
9-cent copper raised 50 cents a aes all around to basic miners’ wage of 
pope a day, against $4.25 before the strike. Anaconda guarantees $4.75 

or six months with an extension of six months even if copper drops below 
9 cents. Wages will be advanced an additional 25 cents a day when 
copper reaches 1144 cents and an additional 25 cénts for every 14 cents 
advance in price over 11% cents. 

The . herpes, pg ending the strike were formally signed Sept. 19 at 
Butte, Mont.—V. 139, p. 1392. . 


Apex Electrical Mfg. Co.— Preferred Dividend— 

The directors have declared a dividend of $1.75 share on the 7% 
cum. prior pref. stock, par $100, payable Oct. 1 to holders of record Sept. 20. 
A similar distribution was made in each of the last three quarters, and on 
Jan. 3 and Oct. 2 1933, the April 1 and July 1 1433 payments having been 
deferred .—V. 139, p. 4289. 


Appalachian Power Co.—Tenders— 

The Continental National Bank & Trust Co. of Chicago, trustee, 231 
South La Salle St., Chicago, Ill., will until noon on Oct. 2 receive bids for 
the sale to it of lst mtge. 5% s. f. gold bonds, dated June 1 1911, to an 
amount sufficient to e ust $244,825, now held in the sinking fund, at 
prices not exceeding 105 and interest.—V. 138, p. 1914. 
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Arundel Corp.—Earnings— 


Period End. Aug. 31— 1934——Month——1933 
Net income after all ex- 
$106,725 $32,971 


Earns. per sh. on 492,556 
no par shs. cap. stk $0.21 $0.08 
—V. 139, p. 590. 


Associated Electric Co.—Additional Listing— 

The Boston Stock Exchange has added to the list, $2,000,000 44% 
old bonds dated Jan. 3 1928, due Jan. 1 1953, with authority to ad 
8,000,000 further additional bonds on notice of issue. 

These $10,000,000 of bonds have been and (or) are to be issued in ex- 
change for bonds of another series (44% % gold bonds, due 1956) heretofore 
issued and outstanding under the indenture and which are to be surrendered 
and canceled in connection with such exchange. 

The current addition of $2,000,000 of the 4%% gold bonds of Jan. 1 
1983 is it of a total of $22,000,000 now issued and outstanding.—V. 

39, Dp. R 


Associated Gas & Electric Co.— Weekly Electric Output— 

For the week ended Sept. 8 Associated Gas & Electric System reported 
net electric output of 48,196,394 units (kwh.), which is a decrease of 3.9% 
under the correspondi week a year ago. This decrease is largely due to 
the effects of the textile strike, which sharply reduced output on certain 
of the properties. These decreases rangei as high as 46.2% under last 
year.—V. 139, p. 1700. 


Atlanta Gas Light Co.—Earnings— 


Period End. July31— 1934—Month—1933 
Gross oper. revenues... $175,516 $162,259 
Oper. expenses & taxes -- 129,112 110,335 


$46 403 $51,923 
100 145 


1934-8 Mos.—1933 
$466,551 $322 ,683 
$0.95 $0.65 


2 Mos.—1933 
$2,230,243 
1,553 ,248 


$676,995 
1,875 





_ Net oper. revenue - - -- 
Non-operating revenues. 





$46 503 
36,279 
8,209 


$2,015 


720,280 
459,175 
109,769 


$151,335 


Net earnings 
Int. & oth. inc. chges. net 
Provision for retirements 


$678,871 
110.269 
$172,110 





Net income $4,277 


—V. 139, p. 1077. 

Atlantic Coast Line RR.—$2.50 Preferred Dividend— 
2% Interest Payment—The directors on Sept. 20 declared a 
dividend of $2.50 per share on the 5% non-cumulative pre- 
ferred stock, par $100, payable Nov. 10 to holders of record 
Oct. 24. This is the first payment to be made on this issue 
since May 10 1932, when a regular semi-annual dividend of 
$2.50 per share was distributed. 

The directors on Sept. 20 also declared a 2% interest pay- 
ment on the 4% certificate of indebtedness, payable Nov. 1. 
a payment made on these certificates was on May 1 

Payments on the preferred stock and on the certificates 
are obligatory only when earned. Both issues are closely 
held.— V. 139, p. 1700. 


Austin Motors Co., Ltd., England—Eztra Dividend—To 
Issue New Stock— 


An extra dividend of 75%, less tax, and an annual dividend of 25%, 
less tax, have peen declared for the year ended July 31 1934 on the or- 
dinary shares. Similar distributions were made in 1933. -In 1932 an 
= of 25% in addition to the regular dividend of like amount was dis- 


u. ; 

The directors propose to capitalize £450,000 of the company’s reserve 
and distribute it to common shareholders in the proportion of three fully 
paid common shares of 5s. par each for every one held. 

It also is proposed to issue 100,000 fully paid 5s. par common shares at 
10s., of which 50,000 will be offered to the present directors and the balance 
to senior employees.—V. 137, p. 2466. 


Bankers Building (Adams Clark Bldg. Corp.), Chicago 
—Files Petition Under Bankruptcy Act— 


To expedite reorganization the company has filed a ag gas petition in 
Federal Court, Copeee. asking reorganization under Sec. 77-B of the 
Bankruptcy Act. Un lan of reorganization 93% of the first mortgage 
bonds have been deposited. There are outstanding $4,764, first mort- 
gage bonds, $1,000,000 second mortgage bonds, $750,000 debentures and 
unsecured notes of from $300,000 to $400,000.—V. 138, p. 1921. 


Bankers National Investing Corp.—Farnings— 
Earnings for the Period Feb. 1 1934 to July 31 1934 


Total surplus 
Dividends paid 


Earned surplus July 31 1934 


Balance Sheet July 31 1934 

Liabilities— 
Reserve for taxes, &c 
General investment reserve___ 
Accounts payable 
50| Preferred dividend 
Common class A dividend____ 
Common class B dividend-___-_ 
Common stock dividend 


$15,710 
Dividends receivable, &c 249,584 
x Investments (at cost) 
Prepaid expenses 
Treasury stock 


92,926 


$1,797,941 $1,797,941 
x Market value of investments, based on current quotations as at July 31 
1934, was $1,220,338.—V. 138, p. 3080. 


Bayer Co., Inc.— FTC Issues Desist Order— 

The Federal Trade Commission announced Sept. 19 that company had 
consented to the issuance of a cease and desist order issued against certain 
alleged unfair competitive practices in the sale of the ae oy aspirin. 

‘*Unfair competitive practices prohibited in the order,’’ the pemaaioahens 
said, ‘‘pertain to misrepresentations con ng the name ‘asperin,’ the 
benefits to be derived from use of this product and statements to the 
effect that it is the only genuine aspirin on the market. 

‘*Specifically the company is directed to cease and desist from using in its 
printed advertising matter and radio broadcasting, language stating or 

mporting that the word ‘asperin’ is a trade-mark of the Bayer company. 
Provision is made, however, that where the word ‘asperin’ has been held 
incertain foreign countries to be the Bayer company’s own valid trade- 
mark, the Commission's order shall not apply to advertising or packages 
to be sold in those countries."’ 

The Commission, the announcement said, ‘‘makes it clear that its order 
is not to be construed as preventing the Bayer company from making pro 
therapeutic claims or recommendations based on reputable medical opinion 
or recognized medical er pharmaceutical literature.’’—V. 138, p. 4121. 


Beacon Participations, Inc.—Liability Case Argued— 

The ‘‘ Boston News Bureau’”’ states in pert: 

Objections to the report of James C. mowy & as master, which found 
directors liable for $1,419,807 damages suffered by the corporation through 
their wrongful acts were argued before Judge John J. Burns of the Massa- 
chusetts Superior Court on Sept. 11. 
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Robert. T. Bushnell and William G. Thompson appeared as counsel 
for the plaintiffs, Edward Spiegel and others, minority stockholders, and 
Lowell A. Mayberry, Stuart C. Rand, Samuel Hoar and Curtis H. Water- 
man appeared for the defendants. 

Attorney Mayberry, — first, addressed himself to a motion to 
have the case recommitted to the master, who was given the duty of deter- 

ng how much damages were suffered and how much the directors were 
liable for, jointly and severally. The master was 5 gaa after Judge 
Burns had made a finding that the directors were liable. 

Mr. Mayberry moved that the case should be recommitted so that the 
master might include a report of so much of the evidence as necessary to 
clarify the questions of law involved which were raised before him. Mr. 
Mayberry contended the directors could not be held liable for not antici- 
pating the stock market crash of 1929, and that the case could not be 

ed before the Supreme Court on that question without there being some 
evidence that some of the losses of the corporation were due to the crash. 
This question would come up under the directors’ liability on the matter 
of the $520,000 note transaction. 

Pres. Ernest F. Henderson has notified stockholders that at the special 
meeting of stockholders, held on June 29 1934, and at a meeting of directors 
held immediately thereafter, the votes necessary to the consummation of 
the agreement with Messrs. Henderson and Moore, set forth in the letter 
to stockholders of June 19, 1934, were duly passed and that Messrs. Hender- 
= and Moore have accordingly acquired the junior shares of the corpora- 
tion. 

The following were elected officers and directors of the corporation: 
President, Ernest F. Henderson; Vice-President, George B. Henderson; 
Treasurer, Robert L. Moore; Clerk, Ernest F. Henderson; directors, the 
above and John T. Dewing, Edward Spiegel, Roger S. Warner and Daniel 
Comins.—V. 139, p. 1231. 


Bear Mountain Hudson River Bridge Co.—Earnings.— 


Financial 





Calendar Years— 1933 1932 
Ce pee ee ee $398,783 93 ,765 
I GR ONND Ss 0 i cc cntbbacudabbastsadcns 323% so 
Ds 6d ale Kec anaconssadad dutmésa 26,431 29,368 
es «a ostGanduhnnheews euabbe edt a 4 33,521 
its nt hn denn débies Kn dn oc aman clés nda 27,514 31,214 
IR icce tide hen idk eke oh todand tpt te tk ob te ogee 2 6,85 
SE, Minn nc che nedstnwanp ceow 190,706 244,135 
Amortization of bond discount-_-_..........-.---- 12,476 16,1 
Depreciation and amortization physical property -_ 148,320 148,374 

Sg ee ee eee $48 ,647 $22,205 

Balance Sheet Dec. 31 1933 

Assets— Tiabilities— 

Cash in banks and on hand... $223,545) Accrued int. on mortge. bonds $35,464 
PD vtdnasscncsseeee 6,0 Ooo A, eee 1,126 
Total fixed assets___.-.....- x3,151,122| Accounts payable-_---._.-.--. 1,875 
Unamortized discount: Accumulated int. on income 

lst mortgage bonds ----....- Geom) Wes, clk a be ckatkeeven 66,606 

Income bonds-_-_-__-------- 35,638 | Funded debt_.......-------- ,136,600 
Income bond interest -------- 66 ,606 | Capital stock and surplus- - --- 326,264 
Prepaid insurance and expenses 4,634 
Balance in suspense in reor- 

ganized bank-_-_--_-. Sauomas 165 

SO bwodwntsictiduius $3,567,935 WOES Ses ds us dbosteanddc $3,567,935 





x Less depreciation and amortization of $1,298,072.—V. 131, p. 1900. _— 
Beattie Gold Mines.— Earnings— 








—3 Mos. Ended—— Total 
Period— June 30°34. Mar.31'34. 6 Mos. 
Net return from sales_.........---- $395,354 $330,494 $725,848 
REE SON. 5 cnn cncéecccannnsn 232,379 201,191 433 ,570 
CIN BORNE ccc cn ncwsccncen $162,975 $129,303 $292,278 
a oe ak eecsile ied se det 6s oo tases ty ae vs 10,000 10,000 ,000 
ee ee I eirehs dala ie beds @ Sn escanrshcardeetaaighee op 24,000 24,000 48,000 
Deferred development--.-_--.--.----- 53,950 48,250 102,200 
BE ere Oe ene ee $75,025 $47,053 $122,078 


Belding-Hemingway Co.— Meeting Postponed— 
The directors meeting scheduled to be held on Sept. 20 has been in- 
definitely postponed.—V. 139, p. 591. 


Bellanca Aircraft Corp.—Earnings.— 














Calendar Years— 1933 1932 1931 1930 
Sale of planes, &c., net-. $681,884 $395,595 $590 362 $748,648 
Se EDs ooo oe ws a 493 ,974 324,296 602,694 740,199 
Loss from plane rental 

i tis: “alinead separate — cea 213 
Sell., admin. & gen. exps 93,519 143,558 277 ,408 354,500 
Amortiz. of pats. and ex- 

perimental expenses -__ 42,892 23 574 Doo. | Sar oe 

Profit before other in- 

a nk prof$51,500 loss$95,834 loss$417,105 loss$346 ,264 
Other income______--_- 10,050 Dr3 ,817 19,873 22,125 
Prov. for Fed. taxes____ eee | eres, | OO eeten eae 

Profit for year_...___ prof$53,083 def$99,651 def$397,232 def$324,139 

Consolidated Balance Sheet P-ce. 31 

Assets— 1933 1932 Tiabilittes— 1933. 1932. 
I tases des er ei tries apne $134,013 $92,542|x Common stock... $168,495 $1,889,375 
Bills & accts. rec__ 38,704 61,502 | Accounts payable_ 5,842 51,655 
Inventories - - - - - . 211,641 340,409 | Accrued accounts - 9,538 4,002 
Investments - - - - - 220 6,720 | Customer deposits 11,901 69,500 
Accr. interest rec_ 1,366 1,031 | Reserve for contin- 

Cash held by Sheriff gent commis’ns_ 5,917 5,917 
of N. Y. County 7 ae 708 ,937 df1,065,025 
Def’d experimental 

& dev. exps., &c. 80,503 24,557 
Land, blidgs. & eq-_ 414,183 428 662 

WR eb one eee $910,631 $955,424 i 6 kd ae $910,631 $955,424 





x Represented by 168,495 common shares par $1 in 1933, no par in 1932— 
V. 138, p. 329. 


(Isaac) Benesch & Sons Co., Inc.—Balace Sheet Dec. 


31 1933. 

Assets— Liabdiltites— 

Cash in banks & on hand____- $29,660 | Accounts payable..-.....-.-. $42,845 
Marketable bonds & acer. Accr. int. on debs. & Fed. cap. 

Dnt siicdweiamieaci cus 523,871 stock and State of Pa. taxes. 18,833 
Instalment accts. receivable_. 1,513,170} Custs.’ unapplied remitt’ces 9,442 
oe ena, a Bs ee 349,472 | Prov. for est. Fed. taxes_...-. 36,200 
Land, bidgs., fixtures, &c__.. x747,499| Purch. money 6% mtge_..--.- 63,750 
Certificates of deposit, &c____ 41,442| 10-year 6% conv. debs__..-. 409,000 
Prepaid insur., rent, &c_____- ge ere y3,409,489 
Unamortized bond discount -- 91 BEG 4 OO wwe nénadioncsetenae 743,387 

0 a ae $3,246,171 TOMA s ccinctcrotevnenuban $3,246,171 





x After allowance for depreciation. 
shares.—V. 138, p. 4122. 


B/G Sandwich Shops, Inc.—Earnings— 
32 Weeks Ended— Aug. 10°34 Aug. 11 '33 


y Represented by 212,500 no par 














a ee eet $1,293,711 $1,328,640 
i wan wle 564,206 549,750 
Coane protis fromianias....... cccccwesacuscccs $729,505 $778,891 
i ce aaa nian’ 823 ,856 891,019 
Net loss from operation.__.__.......--------- $94,351 $112,128 
I eee ee coven ecwsbpocet 8,475 11,602 
I a ae ee te $102,825 $123,730 
0 eae ee es See. 3,058 5,449 
Adjustment of rentals (applicable to prior years) Cr 8,728 8.654 
DDD ouwétuceudovctes ccatewtowsehoseoaes $91,040 $109,626 
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Consolidated Balance Sheet 

Assets— Aug. 10°34 Aug. 11°33; Liabdilities— Aug. 10°34 Aug. 11 '33- 
Cash on hand and Accounts payable. $93,493 $101,872 

3 ee $96,568 $80,809 | Meal coupons out- 
Accts. rec. (net of standing _...._- 1,996 2,268 

econ MEE 2,640 10,831} Accrued taxes & 
Inventories - ..___ 59,345 60,471] expenses._...-. 19,602 18,489 
Prepaid ins., rents, Accr. rents (cash 

Bs cietwécnane 13,866 6,224 in escrow) - ---- LL2is. i sacwee 
Other assets._____ 18,655 17,278| Res. for insur. & 
Fixed assets (net contingencies. - 21,873 49,687 

a 438,347 538,829] Preferred stock... 518,800 528,200 
Fixts. in storag Common stock... 107,310 107,310 

(less reserve) _ __ 13,004 17,809 | Capital surplus- -- 10,305 1,96 
=. leaseholds, ' ; Earned, deficit... 142,163 77,537 

Do cdastnennsss 

, | $642,427 $732,251 cl $642,427 $732,251 

—V. 138, p. 3938. 
Bobbs-Merrill Co.—Balance Sheet June 30 1934— 

Assets— Liabdilities— 
| a nee A My $28,593 | Notes payable.............. $34,038 
Bonds and miscell. securities __ 17,011| Accounts payable........... 104,444 
Notes & accounts receivable... 329,252] Employees’ savings fund__-.- 5,730 
Merchandise inventories. .--.-_ 270,607 | Accrued liabilities. .......... 46,967 
Supplies and stamps-__.....-- 2,166 | Reserve for local taxes_.....- 4,089 
Ee eee x66,888 | Deferred credits...........--. 1,621 
Deferred charges and advances 89,298| Preferred stock............. 223,800 
Accrued interest............ 228 | Common stock. .....-..----. 300,000 

a ee 83,355 
pS eae $804,045 "FOR casteanescnecewusece $804,045. 





x After depreciation of $44,809.—V. 134, p. 4161. 


Bolivia Railway—ZJ/nierest Payments— 

In a notice to holders of 5% mortgage & coll. trust income bonds, series A 
and holders of 5% Ist mtge. bonds, E. M. Heberd, Sec., states: 

The net earnings of the company for the half-year ended June 30 1934 
are sufficient to pay interest of 0.6487% on the above-mentioned 5% 
mortgage and collateral trust income bonds. The balance required to enable 
interest of 144% (6s. per £20 bond) to be paid on said bonds in respect to: 
said half-year has been provided by the Antofagasta Ry., and holders of 
said bonds may collect such interest upon presentation on and after Oct. 1 
1934, of the corresponding coupons to any one of the under-mentioned 
paying agents. 

Out of the net earnings for the same half-year a sum equivalent to 0.703%, 
together with the amount of 0.059% carried forward on the occasion of the 
last distribution, —s a total of 0.762%, is now available for distribution 
further on account of the liability of the Bolivia Ry. to holders of the old 
lst mtge. bonds who have not accepted the plan of reorganization. An 
actual ribution will be made at the rate of 0.75% (3s. per £20 bond), the 
balance be carried forward for inclusion in the next tribution. This 
payment of 0.75% will be made on and after Oct. 1 1934 upon presenta- 
tion to any one of the under-mentioned paying agents of the old bonds for 
stamping with a note of the distribution. 

The paying agents above referred to are: Banaue de Paris et des Pays- 
Bas at Geneva; Chemical Bank & Trust Co., 165 Broadway, New York; 
Credit Suisse at Geneva, Lausanne and Zurich; J. Henry oder & Co. 
at 145 Leadenhall St., London, E. C. 3.—V. 138, p. 2240. 


Bridgeport Machine Co.—Accumulation Dividend.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 29 to holders of record Sept. 20. Similar distributions were made 
on this issue on Aug. 30, July 31, June 30, pony / 31, April 30, Mach 25, 
March 1 and Jan. 2 last. In 1933 the company distributed $1 per share on 
Oct. 10 and $1.75 0n Jan.1. In 1932 the company only paid two quarterly 
dividends on the above issue, the Oct. 1 and July 1 payments having been 


Acemals as of Oct. 1 after the sey of the Sept. 29 dividend will 
amount to $5.75 per share.—V. 139, p. 1078. 


Bronx Gas & Electric Co.—Plea Denied— 

The New York P. 8S. Commission has denied a motion to annul its order 
fixing temporary electric rates for the company and has also denied an 
application of the company which asked the Commission to reverse its 
decision to discontinue one of the proceedings brought by Commissioner 
George Van Namee and was lost by a vote of 4 to 1. 

The Bronx matter is part of an order directing the electric companies in 
N. Y. City to reduce electric rates by 6% for one year. This order is now 
pending inthe Court. Its effect would mean a saving of $142,500 a year to 
the customers of the Bronx company .—V. 138, p. 1229. 


Brooklyn Borough Gas Co.—6 4-Cent Extra Pref. Div.— 

The company has declared on the 6% cum. & partic. pref. stock, par 
$50, an extra distribution of 6% cents per share in addition to the regular 
quarterly payment of 75 cents per share, both payable Oct. 1 to holders of 
record Sept. 19. An extra of tike amount was paid each quarter from 
Juoy 1927 to and incl. July 1934, while in April 1932, 1933 and 1934 an 
extra participating dividend of 50 cents per share was also paid. 

The directors also declared the regular quarterly dividend of $1.50 
per share on the no par value common stock, payable Oct. 10 to holders 
of record Sept. 30. Quarterly payments at this rate have n made on 
the junior stock since and incl. April 1927. In Jan. 1932, 1933 and 1934 
an a oe of $6 per share was also made on the common stock. 
ee le » Dp. . 


Brooklyn-Manhattan Transit System— Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Aug. 31— 1934—Month—1933 1934—2 Mos.—1933 











Operating revenues. ---- $4,081,457 $4,181,946 $8,266,147 $8,409,457 
Operating expenses _ ---- 2. 716 #82,707,633 5,621,759 5,339,679 
Taxes on oper. properties 305,493 301,149 634,108 667 ,537 
Operating income__.. $963,248 $1,173,164 $2,010,280 $2,402,241 
Net non-oper. income-. 60,055 60,048 120,778 119,670 
Gross income_--_-_---- $1,023,303 $1,233,212 $2,131,058 $2,521,911 
Income deductions. ---- 718,463 756,161 1,435,059 1,520,781 

Current income carried 
to surplus *_____~- $304 ,840 $477,051 $695,999 $1,001,130 

* Accruing to min. int. of 
B. & Q. T. Corp..--. 7,812 55,586 43 ,360 118,402 


New Directors— 
Thomas L. Chadbourne, George V. McLaughlin and Frank P. Walsh 
ye ee at the annual meeting of stockholders held Sept. 17.— 
A y ; 


Brooklyn & Queens Transit System—Larnings— 
Period End. Aug. 31— 1934—Month—1933 1934—2 Mos.—193: 


n~ 











Operating revenues... $1,597,086 $1,643,472 $3,261,925 $3,313,041 
Operating expenses _- - _ - 1,348,805 he 684 2,698,279 2,567,454 
Taxes on oper. properties 116,840 117,806 242,462 250,875 
Operating income__.. $131,441 $240,982 $321,184 $494,712 
Net non-oper. income- - 15,156 17 ,966 31,079 37,317 
Gross income ---.----- $146,597 $258,948 $352,263 $532,029 
Income deductions -- - ~~ 129,656 138,408 258,235 275,269 

Current income carried 
to surplus_-___---- $16,941 $120,540 $94,028 $256 ,760 


New Director— 
Arthur H. Bunker has been elected a director, succedeing Matthew C. 
Brush.—V. 139, p. 1394. 


(E. L.) Bruce Co.—Terminiz Sales— 
Sales of the ‘‘Terminix’’ division of the company, for the first eight 
months this year were 58% above those of the same period of 1933, E. L. 
Fellman, Division Manager, announced. Sales for the first eight months of 
1933 were in turn 35.6% above those of the same period of 1932. 
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American Salamandra Corp.—Removed from Unlisted 


Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the general stock, par $10.—V. 139, p. 590. 


* American Seating Co.—Balance Sheet June 30— 


Assets— 1934 1933 TAabtlittes— 1934 1933 
x Prop. & plant. ..$2,768,708 $2,900,116|y Capital stock_..$3,414,875 $3,414,875 
Cash & Govt. secs. 1,073,270 1,187,045 2,860 
Cash val. ins. pol. 44,911 41,162) Accounts payable. 
Warrants, notes & Mortgages payable 
accounts receiv - 1,557,231| Deferred income - . 
Inventories... . 790,717|Minority interest 
Other assets 75,001|Capital surplus... 1,065,083 
Prepaid expense. 63,138) Deficit 1,030,825 


$6,521,220 $6,614,410 $6,521,220 $6,614,410 
x After depreciation. y Represented by 202,875 no par snares, ex- 
cluding shares in treasury. 
The income statement for the six months ended June 30 was given in 
‘Chronicle’ of Sept. 15, page 1699. 


American Ship Building Co. (& Subs.)—Karnings— 
Consolidated Income Account for Years Ended June 30 
1934 1933 1392 
$775,789 $296,194 $411,764 
40,008 141,921 152,289 
$438,115 $564,053 
376,422 447 ,089 
215,466 


1,250,057 
1,241,033 
59,390 
53,851 








1931 


$700,977 
180,384 


$881,361 
552,836 


Gross income, all prop., 
after mfg. expenses. - 
Other income 





$815,797 
382,339 
156 420 
8,905 
60,998 


$207 ,135 
1,099,600 


Total income 
Gen. &c. exp. & ord. tax 
Depreciation 
Fed. taxes, &c. (est.)--- 
Other deductions 





def$241 ,033 
1,599,725 


$43,010 
2,957 ,482 


$3,000 ,492 
13,682 
697 ,598 


Net income for year-- 
Previous surplus 


Total.....--------- $1,306,735 

Preferred dividends. --- 
Common dividends 256,591 
Provision for contingency 200,000 
$850,144 


Prof. & loss balance - - 
147,144 
$1.40 








$1,099,600 
147,144 
Nil 


$1,599,725 
147,144 
Nil 


$2,289,212 
Shares of common out- 
standing (no par) ---- es * 


Earns. per share on com. 
Consolidated Balance Sheet June 30 


1934 1933 
Assets— $ $ 
x Plants, prop., &c 4,067,880 4,218,620 
Gov't securities - 74,819 
417,537 
756,595 
541,131 


1933 
$ 
785,600 
5,885,760 
167,397 
95,846 


64,509 


1934 

$ 
785,600 
5,885,760 
108,397 
90,870 


64,119 


TAabdiltties— 
Preferred stock --. 
y Common stock - . 
Accounts payable. 
Accr. State, county 

and city taxes... 
Unpaid com. stock 

dividends 
Reserves: 


00,000 


167,222 
57,885 


Ctfs. of deposit. -- 
Cash on deposit in 

closed bank. -- 
Deferred assets --- 
Sundry contracts 


Treasury stock... 1,344,232 
1,222,299 


54,355 Workmen’s com- 

200 ,000 
25,000 

100,234 

868,725 


200,000 
23,839 
° ° Gen. contg., &c. 
893,603 | Capital surplus. __ 
| Prof. &losssurplus 850,147 


8,978,849 9,191,276 | Total 8,978,849 9,191,276 


x After reserve for depreciation of $4,987,541 in 1934 and $5,570,588 in 
1933. y Represented by 147,144 shares of no par value.—V. 139, p. 1391. 


American Telephone & Telegraph Co.— New Director— 
James F. Bell has been elected a director to fill the vacancy caused by 
the resignation of Eugene V. R. Thayer.—V. 139, p. 1699. 


American Thermos Bottle Co.—Common Div. Omitted— 

The directors have not declared a dividend on the common stock at this 
time. On July 2 a dividend of 25 cents per share was distributed, the 
directors then stating that future payments would depend on earnings. 
The July payment was the first to be made since Feb. 1 1932 when 15 cents 
per share was distributed. Similar distributions were made on Nov. 1 
and Aug. 1 1931, prior to which quarterly disbursements of 30 cents per 
share were made.—V. 138, p. 4453. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy for the week ended Sept. 15 1934 totaled 
32,158,000 kwh., a decrease of 7% from the output of 34,738,000 kwh. 
for the corresponding period of 1933. 
Comparative table of weekly output of electric energy for the last five 
years follows: 
1934 1932 


Wk. End.— 1933 

Aug. 25-.-.--30,790,000 36,289,000 24,085,000 
. 1..-.30,787,000 36,471,000 25,727,000 

Sept. 8. -.-.x29,154,000 33,920,000 25,694,000 

Sept. 15---.32,158,000 34,738,000 26,007,000 

x Includes Labor Day. 

August Output—The pout output of the electric subsidiaries of the 
company for the month of August totaled 140,227,789 kwh., against 
161,254,139 kwh. for the ooteneponcins month of 1933, a decrease of 13%. 

For the eight months ended Aug. 31 power output totaled 1,189,839,002 
kwh., as — 1,088 950,546 kwh. for the same period last year, an 
increase of 9% .—V. 139, p. 1699. 


Anaconda Copper Mining Co.—Agreement Ends Strike— 

An agreement to settle the labor strike against the company was reached 
Sept. 13 with terms agreed upon by Anaconda officials and working com- 
mittee of eight union officials representing strikers at Butte, Anaconda 
and Great Falls. It also was agreed upon by general union conference 
committee consisting of 60 members representing labor in the three cities. 

The new agreement states that maintenance men must stay on the job 
in the event of future strikes so long as Anaconda does not attempt to 
produce copper during such strike. 

The closed shop was granted but the check-off system was not gates. 
Working conditions such as contracting system and one man ill will 
remain the same as in effect as of Jan. 1 this year, and in case of any dis- 
putes these will be referred to a special grievance committee of the miners’ 
union for submission to the company, and if not settled that way to go to 
a new industrial relations committee, and if necessary to the executive 
board which it is also proposed to create. 

Under the agreement the shift is to be eight hours a day and wages at 
9-cent copper raised 50 cents a my all around to basic miners’ wage of 

.75 a day, against $4.25 before the strike. Anaconda guarantees 75 

or six months with an extension of six months even if copper drops below 
9 cents. Wages will be advanced an additional 25 cents a day when 
copper reaches 11% cents and an additional 25 cénts for every 1% cents 
advance in price over 11% cents 

The ep ending the 
Butte, Mont.—V. 139, p. 1392. 


Apex Electrical Mfg. Co.—Preferred Dividend— 

The directors have declared a dividend of $1.75 an share on the 7% 
cum. prior pref. stock, par $100, payable Oct. 1 to holders of record Sept. 20. 
A similar distribution was made in each of the last three quarters, and on 
Jan. 3 and Oct. 2 1933, the April 1 and July 1 1433 payments having been 
deferred .—V. 139, p. 4289. 


Appalachian Power Co.—Tenders— 

The Continental National Bank & Trust Co. of Chicago, trustee, 231 
South La Salle St., Chicago, Ill., will until noon on Oct. 2 receive bids for 
the sale to it of Ist mtge. 5% s. f. gold bonds, dated June 1 1911, to an 
amount sufficient to exhaust $244,825, now held in the sinking fund, at 
prices not exceeding 105 and interest.—V. 138, p. 1914. 











strike were formally signed Sept. 19 at 


Chronicle Sept. 22 1934 


Arundel Corp.—Earnings— 


Period End. Aug. 31— 1934——Month——1933 
Net income after all ex- 
$106,725 $32,971 


pe 
Earns. per sh. on 492,556 

no par shs. cap. stk $0.21 $0.08 
—V. 139, p. 590. 


Associated Electric Co.—Additional Listing— 

The Boston Stock Exchange has added to the list, $2,000,000 44% 
old bonds dated Jan. 3 1928, due Jan. 1 1953, with authority to ad 
8,000,000 further additional bonds on notice of issue. 

These $10,000,000 of bonds have been and (or) are to be issued in ex- 
change for bonds of another series (414 % gold bonds, due 1956) heretofore 
issued and outstanding under the indenture and which are to be surrendered 
and canceled in connection with such exchange. 

The current addition of $2,000,000 of the 444% gold bonds of Jan. 1 
1986 is ore of a total of $22,000,000 now issued and outstanding.—V. 

39, Dp. i 


Associated Gas & Electric Co.— Weekly Electric Output— 

For the week ended Sept. 8 Associated Gas & Electric System reported 
net electric output of 48,196,394 units (kwh.), which is a decrease of 3.9% 
under the corresponding week a year ago. This decrease is largely due to 
the effects of the textile strike, which sharply reduced output on certain 
of the —- These decreases rangei as high as 46.2% under last 
year.—V. 139, p. 1700. 


Atlanta Gas Light Co.—Earnings— 


Period End. July 31—  1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues... $175,516 $162,259 $2,575,389 $2,230,243 
Oper. expenses & taxes -- 129,112 110,335 1,856 ,349 1,553 ,248 


$46 403 $51,923 719,039 $676,995 
100 145 1,241 1,875 


19348 Mos.—1933 
$466,551 $322 ,683 
$0.95 $0.65 





Net oper. revenue - - - - 
Non-operating revenues. 





$678,871 
396 490 
110,269 


$172,110 


$46 503 
36,279 
8,209 


$52,069 720,280 
40,144 459,175 
7,647 109,769 


$4,277 $151,335 


Net earnings 
Int. & oth. inc. chges. net 
Provision for retirements 





Net income 
—V. 139, p. 1077. 


Atlantic Coast Line RR.—$2.50 Preferred Dividend— 
2% Interest Payment—The directors on Sept. 20 declared a 
dividend of $2.50 per share on the 5% non-cumulative pre- 
ferred stock, par $100, payable Nov. 10 to holders of record 
Oct. 24. This is the first payment to be made on this issue 
since May 10 1932, when a regular semi-annual dividend of 
$2.50 per share was distributed. 

The directors on Sept. 20 also declared a 2% interest pay- 
ment on the 4% certificate of indebtedness, payable Nov. 1. 
— payment made on these certificates was on May 1 

932. 

Payments on the preferred stock and on the certificates 
are obligatory only when earned. Both issues are closely 
held.— V. 139, p. 1700. 


Austin Motors Co., Ltd., England—Erzira Dividend—To 
Issue New Stock— 


An extra dividend of 75%, less tax, and an annual dividend of 25%, 

less tax, have peen declared for the year ended July 31 1934 on the or- 

dinary shares. Similar distributions were made in 1933. -In 1932 an 

extra of 25% in addition to the regular dividend of like amount was dis- 
ursed 


$2,015 


The directors propose to capitalize £450,000 of the company’s reserve 
and distribute it to common shareholders in the proportion of three fully 
paid common shares of 5s. par each for every one held. 

It also is pro to issue 100,000 fully paid 5s. par common shares at 
10s., of which 50,000 will be offered to the present directors and the balance 
to senior employees.—V. 137, p. 2466. 


Bankers Building (Adams Clark Bldg. Corp.), Chicago 
—Files Petition Under Bankruptcy Act— 


To expedite reorganization the company has filed a ag gg | petition in 
Federal Court, Chicago, asking reorganization under Sec. 77-B of the 
Bankruptcy Act. Under plan of reorganization 93% of the first mortgage 
bonds have been deposited. There are outstanding $4,764,000 first mort- 
gage bonds, $1,000,000 second mortgage bonds, $750,000 debentures and 
unsecured notes of from $300,000 to $400,000.—V. 138, p. 1921. 


Bankers National Investing Corp.—Farnings— 
Earnings for the Period Feb. 1 1934 to July 31 1934 


$131,449 


Total surplus 
38,523 


Dividends paid 


Earned surplus July 31 1934 


Balance Sheet July 31 1934 

Liabilities— 
Reserve for taxes, &c $15,710 
General investment reserve_-_- - 249,584 
Accounts payable 209 
50| Preferred dividend 47,190 
Common class A dividend.... 337,540 
Common class B dividend---- 
Common stock dividend 


Dividends receivable, &c 
x Investments (at cost) 
Prepaid expenses 
Treasury stock 


92,926 


$1,797,941 $1,797,941 
x Market value of investments, based on current quotations as at July 31 
1934, was $1,220,338.—V. 138, p. 3080. 


Bayer Co., Inc.— FTC Issues Desist Order— 

The Federal Trade Commission announced Sept. 19 that company had 
consented to the issuance of a cease and desist order issued against certain 
alleged unfair competitive practices in the sale of the oar oy, Bem a 

‘*Unfair competitive practices prohibited in the order,’’ the Co on 
said, ‘‘pertain to misrepresentations concerning the name ‘asperin,’ the 
benefits to be derived from use of this product and statements to the 
effect that it is the only genuine aspirin on the market. 

‘*Specifically the company is directed to cease and desist from using in its 
prineee advertising matter and radio broadcasting, language stating or 

mporting that the word ‘asperin’ is a trade-mark of the Bayer company. 
Provision is made, however, that where the word ‘asperin’ has been held 
incertain foreign countries to be the Bayer company’s own valid trade- 
mark, the Commission's order shall not apply to advertising or packages 
to be sold in those countries.” 

The Commission, the announcement said, ‘‘ makes it clear that its order 
is not to be construed as preventing the Bayer company from making pro 
therapeutic claims or recommendations based on reputable medical opi on 
or recognized medical or pharmaceutical literature.’’—V. 138, p. 4121. 


Beacon Participations, Inc.—Liability Case Argued— 

The ‘‘ Boston News Bureau’”’ states in : 

Objections to the fevers of James C. Reilley, as master, which found 
directors liable for $1,419,807 damages suffered by the corporation through 
their wrongful acts were argued before Judge John J. Burns of the Massa- 
chusetts Superior Court on Sept. 11. 
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Robert T. Bushnell and William G. Thompson appeared as counsel 
for the plaintiffs, Edward Spiegel and others, minority stockholders, and 
Lowell A. Mayberry, Stuart C. Rand, Samuel Hoar and Curtis H. Water- 
man appeared for the defendants. 

Attorney Mayberry, ~ yy first, addressed himself to a motion to 
have the case recommitted to the master, who was given the duty of deter- 

ng how much damages were suffered and how much the directors were 
liable for, jointly and severally. The master was appointed after Judge 
Burns had made a finding that the directors were liable. 

Mr. Mayberry moved that the case should be recommitted so that the 
master might include a report of so much of the evidence as necessary to 
clarify the questions of law involved which were raised before him. Mr. 
Mayberry contended the directors could not be held liable for not antici- 
pating the stock market crash of 1929, and that the case could not be 

ed before the Supreme Court on that question without there being some 
evidence that some of the losses of the yy ang were due to the crash. 
This question would come up under the directors’ liability on the matter 
of the $520,000 note transaction. 

Pres. Ernest F. Henderson has notified stockholders that at the special 
meeting of stockholders, held on June 29 1934, and at a meeting of directors 
held immediately thereafter, the votes necessary to the consummation of 
the agreement with Messrs. Henderson and Moore, set forth in the letter 
to stockholders of June 19, 1934, were duly passed and that Messrs. Hender- 
= and Moore have accordingly acquired the junior shares of the corpora- 
tion. 

The following were elected officers and directors of the corporation: 
President, Ernest F. Henderson; Vice-President, George B. Henderson; 
Treasurer, Robert L. Moore; Clerk, Ernest F. Henderson; directors, the 
above and John T. Dewing, Edward Spiegel, Roger S. Warner and Daniel 
Comins.—V. 139, p. 1231. 


Bear Mountain Hudson River Bridge Co.—Earnings.— 













Calendar Years— 1933 1932 
I Ps wien etlon dh dbs bhmaeadhale Sak $398,783 93.765 
I  MEDONND So 2 nc nniviacduabbecsiwisa 3,23% 6,324 
Operation expense- - -- 26,431 29,368 
General Expense - - - -- 32,485 33,521 
Realty taxes........- 27,514 31,214 
Othe? taZGB.....-c-cns an 6,8 
Interest on funded debt-...........-..---. 190,706 244,135 
Amortization of bond discount 12,476 16,176 
Depreciation and amortization physical property - - 148,320 148,374 

Pr rire eee er re ee $48,647 $22,205 

Balance Sheet Dec. 31 1933 

Assets— Tiabilities— 

Cash in banks and on hand... $223,545/ Accrued int. on mortge. bonds $35,464 
PE on db acnccnsvscce 6,000 | Accrued taxes__._.......-..-. 1,126 
Total fixed assets_.......-.--. x3,151,122| Accounts payable. -_-___.-.-- 1,875 
Unamortized discount: Accumulated int. on income 

lst mortgage bonds -_-----.-.- ek. 5 ere 66,606 

Income bonds_-_---.-...---- 35,638 | Funded debt_..._._.---.----. 3,136,600 
Income bond interest -------- 66 ,606 | Capital stock and surplus- ---- 326,264 

id insurance and expenses 4,634 
Balance in suspense in reor- 
ganized bank__---...----.- 165 
WS ho Sho bs ties eked $3,567,935 Wels 25 edo est ucbocckes $3,567,935 


x Less depreciation and amortization of $1,298,072.—V. 131, p. 1900. 
Beattie Gold Mines.— Earnings— 








—3 Mos. Ended—— Total 
Period— June 30°34. Mar.31'34. 6 Mos. 
Net return from sales____..-..----- $395,354 $330,494 $725,848 
Oe 232,379 201,191 433 ,570 
Operating profit.......---.------ $162,975 $129,303 $292,278 
pL EE LS ee 10,000 10,000 20,000 
I on si sosido ms hide Wome naire we me egies op 24,000 24,000 48,000 
Deferred development. ._.-.-.--.-- 53,950 48,250 102,200 
PR eb bo nwascsnndvspossie $75,025 $47,053 $122,078 
Belding-Hemingway Co.— Meeting Postponed— 


The directors meeting scheduled to be hel 
definitely postponed.—V. 139, p. 591. 


Bellanca Aircraft Corp.—Earnings.— 


on Sept. 20 has been in- 




















Calendar Years— 1933 1932 1931 1930 
Sale of planes, &c., net_. $681,884 $395,595 $590,362 $748,648 
Pe ge ee 493 ,974 324,296 602 ,694 740,199 
Loss from plane rental 

ee Set ike whanxew  emeiain: \\ decane iieasie 213 
Sell., admin. & gen. exps 93,519 143,558 277 ,408 354,500 
Amortiz. of pats. and ex- 

perimental expenses- 42,892 23 ,574 > ee 

Profit before other in- 

sos os eileen prof$51,500 loss$95,834 loss$417 ,105 loss$346 ,264 
Other income.-_-___....-. J Dr3 ,817 19,873 22,125 
Prov. for Fed. taxes___ |. al SA a eR 

Profit for year _...__- prof$53,083 def$99,651 def$397,232 def$324,139 

Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Liabtlittes— 1933. 1932. 
es Bais wane $134,013 $92,542|x Common stock... $168,495 $1,889,375 
Bills & accts. rec__ 38,704 61,502 | Accounts payable-_ 5,842 51,655 
Inventories - - - - - - 211,641 340,409 | Accrued accounts - 9,538 4,002 
Investments - - - - - 220 6,720 | Customer deposits 11,901 69,500 
Accr. interest rec_ 1,366 1,031 | Reserve for contin- 

Cash held by Sheriff gent commis’ns- 5,917 5,917 
of N. Y. County Bee ° <aewcwe Pte sido cene 708 ,937 df1,065,025 
Def’d experimental 

& dev. exps., &c. 80,503 24,557 
Land, bldgs.&eq. 414,183 428 662 

We de bbe owe $910,631 $955,424 ON 6. ao bd oe $910,631 $955,424 

x Represented by 168,495 common shares par $1 in 1933, no par in 1932— 
V. 138, p. 329. 

(Isaac) Benesch & Sons Co., Inc.—Balace Sheet Dec. 
31 1933. 

Asselts— Lhabilities— 

Cash in banks & on hand__-_--- $29,660 | Accounts payable--..._..--. $42,845 
Marketable bonds & accr. Accr. int. on debs. & Fed. cap. 

EE ee 523,871 stock and State of Pa. taxes_ 18,833 
Instalment accts. receivable_. 1,513,170} Custs.’ unapplied remitt’ces 9,442 
0 EE ee 49,472| Prov. for est. Fed. taxes___.-. 36,200 
Land, bidgs., fixtures, &c_... x747,499| Purch. money 6% mtge_-.-.-- 63,750 
Certificates of deposit, &c____ 41,442| 10-year 6% conv. debs..-.-.. 409 ,000 
Prepaid insur., rent, &c______ TO Sre PO Eh sce ancccastecue y3,409,489 
Unamortized bond discount -- SF Ces aco eon édeucsstoowin 743 ,387 

LS o-pardccnee iebe cas cena $3,246,171 WOR ivsandccatebsshuben $3,246,171 





x After allowance for depreciation. 
shares.—V. 138, p. 4122. 


B/G Sandwich Shops, Inc.—Earnings— 
32 Weeks Ended— Aug. 10°34 Aug. 11°33 


y Represented by 212,500 no par 











I ee i a oa se emeee $1,293,711 $1,328,640 
ING ia Fitba ire i cit dk behmowcto ne 564,206 549,750 
Ne ey ae eee $729,505 $778,891 
BSE ERLE LE IES Ee 823 ,856 891,019 
Net loss from operation_____......-.--------- $94,351 $112,128 
ee wea bbewbooads 8,475 11,602 
ES SO ee ee es eam ee $102,825 $123,730 
Ee cae e ae 3,058 5,449 
Adjustment of rentals (applicable to prior years) Cr 8,728 8.654 





$91,040 


tte ee 


$109,626 

















Chronicle 1861 
Consolidated Balance Sheet 

Assets— Aug. 10°34 Aug. 11'33) Liabilities— Aug. 10'34 Aug. 11 '33- 
Cash on hand and Accounts payable. $93,493 $101,872 

in bank.......- $96,568 $80,809 | Meal coupons out- 

Accts. rec. (net of standing ._..... 1,996 2,268 
reserve) ....... 2,640 10,831] Accrued taxes & 

Inventories __.._-_ 59,345 60,471] expenses__...-- 19,602 18,489 

Prepaid ins., rents, Accr. rents (cash 

eee 13,866 6,224; in escrow)-.---.- Lk,wks. samcens 
Other assets. __.__ 18,655 17,278} Res. for insur. & 

Fixed assets (net contingencies... 21,873 49,687 

ET 438,347 538,829| Preferred stock... 518,800 528,200 
Fixts. in storage Common stock... 107,310 107,310 

(less reserve) _ __ 13,004 17,809} Capital surplus- - - 10,305 1,963 
~~ leaseholds, ‘ : Earned, deficit... 142,163 77,537 

ae $642,427 $732,251 | eS $642,427 $732,251 
—V. 138, p. 3938. 

Bobbs-Merrill Co.—Balance Sheet June 30 1934— 

Assets— Liabilities— 
ete FF a $28,593 | Notes payable.........-.... $34,038 
Bonds and miscell. securities. _ 17,011] Accounts payable....._..... 104,444 
Notes & accounts receivable... 329,252] Employees’ savings fund_-_-__- 5,730 
Merchandise inventories... ._ 270,607 | Accrued liabilities........... 46,967 
Supplies and stamps_........ 2,166 | Reserve for local taxes_.....- 4,089 
yk eae eee x66,888 | Deferred credits............- 1,621 
Deferred charges and advances 89,298] Preferred stock............. 223,800 
Accrued interest............ 228 | Common stock. ........-.-.. 00 ,000 

ee 83,355 

QU ida héweenwewenewant $804,045 yo ee ee $804,045 


x After depreciation of $44,809.—V. 134, p. 4161. 


Bolivia Railway—Jnterest Payments— 

In a notice to holders of 5% mortgage & coll. trust income bonds, series A 
and holders of 5% ist mtge. bonds, E. M. Heberd, Sec., states: 

The net earnings of the company for the half-year ended June 30 1934 
are sufficient to pay interest of 0.6487% on the above-mentioned 5% 
mortgage and collateral trust income bonds. The balance required to enable 
interest of 144% (6s. per £20 bond) to be paid on said bonds in respect to 
said half-year has been provided by the Antofagasta Ry., and holders of 
said bonds may collect such interest upon presentation on and after Oct. 1 
1934, of the corresponding coupons to any one of the under-mentioned 
paying agents. 

Out of the net earnings for the same half-year a sum equivalent to 0.703%, 
together with the amount of 0.059% carried forward on the occasion of the 
last distribution, ge ge a total of 0.762%, is now available for distribution 
further on account of the liability of the Bolivia Ry. to holders of the old 
lst mtge. bonds who have not accepted the plan of reorganization. An 
actual distribution will be made at the rate of 0.75% (3s. per £20 bond), the 
balance being carried forward for inclusion in the next tribution. ‘This 
payment of 0.75% will be made on and after Oct. 1 1934 upon presenta- 
tion to any one of the under-mentioned paying agents of the old bonds for 
stamping with a note of the distribution. 

The paying agents above referred to are: Banque de Paris et des Pays- 
Bas at Geneva; Chemical Bank & Trust Co., 165 Broadway, New York; 
Credit Suisse at Geneva, Lausanne and Zurich; J. Henry Schroder & Co. 
at 145 Leadenhall St., London, E. C. 3.—V. 138, p. 2240. 


Bridgeport Machine Co.—Accumulation Dividend.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 29 to holders of record Sept. 20. Similar distributions were made 
on this issue on Aug. 30, July 31, June 30, May 31, April 30, Mach 25, 
March 1 and Jan. 2 last. In 1933 the company distributed $1 per share on 
Oct. 10 and $1.75 0n Jan. 1. In 1932 the company only paid two quarterly 
dividends on the above issue, the Oct. 1 and July 1 payments having been 


Acemals as of Oct. 1 after the payment of the Sept. 29 dividend will 
amount to $5.75 per share.—-V. 139, p. 1078. 


Bronx Gas & Electric Co.—Plea Denied— 

The New York P. S. Commission has denied a motion to annul its order 
fixing temporary electric rates for the com eo and has also denied an 
application of the company which asked the Commission to reverse its 
decision to discontinue one of the proceedings brought by Commissioner 
George Van Namee and was lost by a vote of 4 to 1. 

The Bronx matter is part of an order directing the electric companies in 
N. Y. City to reduce electric rates by 6% for one year. This order is now 
pending in the Court. Its effect would mean a — of $142,500 a year to 
the customers of the Bronx company.—V. 138, p. 1229. 


Brooklyn Borough Gas Co.—6 4-Cent Extra Pref. Div.— 

The company has declared on the 6% cum. & partic. pref. stock, par 
$50, an extra distribution of 64 cents per share in addition to the regular 
quarterly payment of 75 cents per share, both payable Oct. 1 to holders of 
record Sept. 19. An extra of like amount was paid each quarter from 
Juoy 1927 to and incl. July 1934, while in April 1932, 1933 and 1934 an 
extra participating dividend of 50 cents per share was also paid. 

The directors also declared the regular quarterly dividend of $1.50 
per share on the no par value common stock, payable Oct. 10 to holders 
of record Sept. 30. Quarterly payments at this rate have been made on 
the junior stock since and incl. April 1927. In Jan. 1932, 1933 and 1934 
an So of $6 per share was also made on the common stock. 
—V. 138, D. P 


Brooklyn-Manhattan Transit System— Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End. Aug. 31— 1934—Month—1933 1934—-2 Mos .—1933 











Operating revenues - - - - - $4,081,457 $4,181,946 $8,266,147 $8,409,457 
Operating expenses -- ___ 2, 716 2,707 ,633 5,621,759 5,339,679 
Taxes on oper. properties 305,493 301,149 634,108 667 ,537 
Operating income__.. $963,248 $1,173,164 $2,010,280 $2,402,241 
Net non-oper. income- - 60,055 60,048 120,778 119,670 
Gross income-_ ------- $1,023,303 $1,233,212 $2,131,058 $2,521,911 
Income deductions -- ---. 718,463 756,161 1,435,059 1,520,781 

Current income carried 
to surplus *______. $304,840 $477 ,051 $695,999 $1,001,130 

* Accruing to min. int. of 
B. & Q. T. Corp_-_-_-_- 7,812 55,586 43 ,360 118,402 


New Directors— 
Thomas L. Chadbourne, George V. McLaughlin and Frank P. Walsh 
ne ee at the annual meeting of stockholders held Sept. 17.— 
: a ; 


Brooklyn & Queens Transit System—LZarnings— 
Period End. Aug. 31— 1934—Month—1933 1934—2 Mos.—1933 











Operating revenues.___. $1,597,086 $1,643,472 $3,261,925 $3,313,041 
Operating expenses __ -_-_- ,348,805 1,284,684 2,698,279 2,567,454 
Taxes on oper. properties 116,840 117,806 242,462 250,875 
Operating income- --- $131,441 $240,982 $321,184 $494,712 
Net non-oper. income- - 15,156 17,966 31,079 37,317 
Gross income --_-.-.-- $146,597 $258,948 $352,263 $532,029 
Income deductions -- --.- 129,656 138,408 258,235 275,269 

Current income carried 
to surplus_____--._- $16,941 $120,540 $94,028 $256,760 


New Director— 


Arthur H. Bunker has been elected a director, succedeing Matthew C. 
Brush.—V. 139, p. 1394. 


(E. L.) Bruce Co.—Terminiz Sales— 
Sales of the ‘‘Terminix’’ division of the company, for the first eight 
months this year were 58% above those of the same period of 1933, E. L. 
Fellman, Division Manager, announced. Sales for the first eight months of 
1933 were in turn 35.6% above those of the same period of 1932. 


1862 Financial 


Licensed ‘“Terminix’’ companies now operate in 27 States, waich are those 
heavily infested with termites. Branches Pittsburgh and western Michigan 
have just been opened. Negotiations, according to Mr. Fellman, are now 
in progress for establishment of similar companies in certain territories .— 
V. 138, p. 2739. 


Brown Durrell Co.—Balance Sheet Dec. 31 1933. 


Assels— Liabiltites— 
Cash on hand and in banks... $490,007| Loans payable 
Notes & accts. receiv.—Net.. 929,899) Accts. pay. & res. for taxes--- 
Merchandise inventory—Net- 1,022,214|6%% conv. pref. stock 
Marketable securities 86 | Common stock 
Other investments Deficit 
Mach., fixtures & auto.— Net- 


$367,021 


1,291,043 


Prepaid items 
Trade-marks & good-will 





x Represented by 181,422 shares no par value.—V. 135, p. 1659. 


Buffalo (N. Y.) Insurance Co.—$1 Eztra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $3 per share on the capital stock, both 
ayable Sept. 29 to holders of record pt. 18. An extra distribution of 
2 per share was made on Dec. 30 1933 and one of $1 per share on Dec. 31 
1931.—V. 138, p. 2401. 
Cable Electric Products, Inc. (Formerly Cable Radio 


Tube Corp. )—Earnings— 
Consolidated Income Statement Fiscal Year Ended April 30 1933 


Manufacturing costs 


Manufacturing profit ~ 
Operating expenses and other charges - - -----.------------------ 251,985 


Total loss from operations 


131,038 
Other income j 


9,266 


Net loss for fiscal year $121,772 


Consolidated Balance Sheet April 30 1933 
LAabiltttes— 

Accounts payable 

Notes payable—bank 

Notes payable—trade 

Legal & professional exps. acer -- 

4| Excise & State tax 

Salaries & labor accrued -_ 

Expenses accrued. -- 

Sundry liabilities 

Capital stock 


Accounts receivable 

Notes & acceptances receivable. 
Loans & advances receivable. - - - 

y Permanent assets 2 





x Radio Tubes in the sum of $70,145, also a large amount of material in 
rocess and uncompleted tubes, are tied up by injunction. y After reserve 
for fepre of $185,671. z Represented by 200,000 shares (no par) .— 
V. 139, p. 437. 
California-Western States Life Insurance Co.—Bal- 
ance Sheet April 30 1934— 


$1,377,865 


TAabilittes— 
$37 298,309 
Policy proceeds left with co. 
under optional settlement 
873,194 


108,972 


80} Policy claims reported and 
awaiting proofs 
Reserve for policy claims 
unrepo 
Premiums paid in advance-- 
9 | Int. & rents paid in advance- 
630,780 


1,351,604 
8 


Real estate sold under contr... 
Loans to policyholders 
Prem. notes on pol. in force_-_ 
Int. and rents due & accrued - 
Net uncollected and deferred Res. for divs. to policyholders 
Res. for payments to agents _-_ 
Notes payable in connection 

with company’s purchase 

of own capital stock 
Miscellaneous liabilities 
Surplus and conting. reserve_ 
Capital stock 


161,229 
143,943 
All other assets 


285,856 
126,912 
571,205 
871,900 





$40,974,644 
Camden Rail & Harbor Terminal Corp.—Larnings— 
Period— 6 Mos. 1934 Year 1933 
$36,609 2,95 
72,886 
36,968 
40,000 


‘Taxes 
Depreciation 





Operating loss $76,905 


Balance Sheet June 30 1934 


| TAabilities— 
$29,325 ' Current liabilities 
814} Accrued taxes incl. 


Asvets— 


Se GINS. dos Sa caccudaiee 
Deferred assets 


976 since receivership 
Land, bldgs., mach. & equip’t 2,139,753 


Liabilities prior to receivership: 
Accounts payable trade--__. 
Accts. pay., Fred'k Cohen. 
Notes pay. Frederick Cohen 
Advances for int. coupons... 
Accr. taxes incl. penalties_-_ 

Accrued interest... -........ 

Mortgages 


PP, ccdhvcconatacne 2,170,868 
Excess liabilities 853,434 


$3,024,302 $3,024,302 

The bondholders’ committee in a letter dated Sept. 12 states: 

“As you can see from the operating statement, the ny has not 
earned its operating expenses. Therefore, the bondholders are in a hope- 
less position unless the earning capacity of the company is increased. 
The property taxes have not been paid since the company began operation, 
and now, including penalties, amount to approximately $233,000. Unless 
the reorganization committee can show that it is making real progress in 
its plan to reorganize the company, the warehouse and all appurtenant 
property are likely to be sold for taxes and the probabilities are that nothing 
would be salvaged for the bondholders. 

The bonds that were deposited with tne protective committee have been 
deposited with the reorganization committee as was provided in the protec- 
tive commit letter dated June 6 1934. There are $973,000 of bonds 
now deposited under the plan of reorganization adopted by this reorganiza- 
tion committee, or approximately 60% of the $1,646, of bonds out- 


standing. 
nderwriters Trust Co., 37 Broadway, New York, is depositary. 





The 
—V. 138, p. 3939. 


Canadian Canners, Ltd.—Partic. Preferred Div.— 

The directors have declared a dividend of 74% cents share on the no 
par convertible participating preferred stock, payable Oct. 1 to holders of 
record Sept. 15. A similar distribution was made on July 2 and April 2 
last, and compares with 5 cents per share distributed in each of the four 
preceding quarters, prior to which this issue received 10 cents per share every 


three months. In addition, a bonus of 10 cents per share was paid on Jan. 2 
1934.—V. 139, p. 275. 


Canadian National Rys. System—Earnings— 
Earnings of System for Second Week of September 


1934 1933 Increase 
$3,587,994 $3,455,341 


ings $132,653 
—V. 139, p. 1701. 


Chronicie Sept. 22 1934 


Canadian Pacitic Ry.—Earnings— 
Earnings for Second Week of September 


Increase 


1934 1933 
Gross earnings $2,942,000 $2,454,000 $488 ,000 


—V. 139, p. 1701. 


Carolina Insurance Co. of Wilmington, N. C.—Balance 
Sheet June 30— 


1934 
$160,999 
290,910 
1,485,309 
73,400 
155,256 
22,637 


1933 
$106,169 
334,885 
1,590,655 
56,754 
193,169 
22,495 


TAabilities— 1934 
$500,000 
495,558 
89,433 


176,659 
30,000 


167,915 
28,946 621.278 


$2,188,510 $2,304,128 


1933 


Mortgage loans --_. 


Unearned prems 
Stocks and bonds_ 


Reserve for losses - 
Unpaid reinsur--- 
Res. for taxes, &c- 
Res. for conting -- 


Uncollected prems. 
Accrued interest. -_ 











$2,188,510 $2,304,128 
—V. 138, p. 1047. 


Carriage Factories, Ltd.— Balance Sheet July 31 1934.— 


Assets— 
Investments (book value) ___- 
Cash in bank 


Liabilities— 
$137,903 7%, cumul. preferred stock - - ~~ 
2,287 Common stock 
69 Accrued taxes & fees, &c 
4,000 Due to preferred shareholders - 
1,360,981 Deficit account 


$1,505,240 


$976,752 
1 


—V. 126, p. 2652. 


Caterpillar Tractor Co.—Earnings.— 
Period End. Aug. 1— 1934—Month—1933 1934—8 Mos.—193¢ 
$1,865,621 


3 
: $1,730,719 $16,926,970 $8,366,334 
Net profit after deprec., 
291,964 


int., Fed. taxes, &c_- , 77,987. 2,669,344 1088377 ,377 

Current assets as of Aug. 31 1934, including $3,061,250 cash and mar- 
ketable securities, amounted to $20,960,092 and current liabilities were 
$930,599. This compares with cash and marketable securities of $6,- 
608,103, current assets of $23,318,508 and current liabilties of $785,82 
on Aug. 31 1933.—V. 139, p. 1079. 


Celotex Co.—Bondholders’ Committee Supports Reorgan- 
ization Plan—Revisions Provide for Liberal Sinking Fund and 
Bondholders’ Representation on New Board— 


The committee for the first mortgage bonds has agreed to support the 
_ of reorganization proposed by the reorganization committee, William 

- Nichols, chairman of the reorganization committee has announced. 
The arrangement between the two committees was reached on the basis of 
certain changes to be made in the original plan of reorganization. 

As a result of these changes, the new first morcgage bonds are to be 
dated as of Sepc. 1 1934, and will bear interest at 6% % from thas date. 
A sinking fund is to be established for the retirement of first mortgage 
bonds to consist of 10% of the net earnings of the new company up to 
$250,000; 15% of the net earnings in excess of that amount up to $500,000: 
and 20% of the net earnings in excess of $500,000. 

Other changes agreed upon relate to the voting trust and the initial board 
of directors of the new company. The voting trust is to consist of four 
trustees, of whom two are to be designated by interests who have under- 
written up to Cp yg $500,000 new money, one by the bondholders’ 
committee, and one by Bror Dahlberg, President of company, which is 
now operacing in receivership. The initial board of directors of the new 
company contemplated under che —_ of reorganization will consist of 
11 members, four to represent the subscriber, four to represent the manage- 
ment of the new company and three to represent the present holders of 
the company’s senior securities, at least one of whom will be suggested by 
the first morcgage bondholders’ committee. 

Mr. Nichols stated that the announced support of the plan by the fiist 
mortgage bondholders’ committee gives promise of a prompt and successful 
consummation of the plan.—V. 139, p. 1079. 


Central Illinois Electric & Gas Co.—Earnings— 


Period End. July31—  1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenue ---- 01,999 $301,183 $3,920,089 $3,907,079 
Oper. expenses & taxes _-_ 181,2 2,204,293 2,187,008 


:209 178.692 
$1,715,795 $1,720,071 
5.752 





Net oper. revenue - --_ 


$120,789 $122,490 
Non-operating revenue-_ 326 ¢ 


« ot 


$122,881 $1,722,301 


76,960 930,995 
44,670 399,124 


$1,250 $392,181 





Net earnin 


$121,115 
Interest & other income 


75,320 
25,000 


$20,795 


$1,725,823 


954,248 
542,605 


$228,969 


Provision for retirements 





Net income 
—V. 139, p. 1079. 


Central Indiana Gas Co.—Earnings— 


Period End. July 31—  1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues --- $108,221 $1,251,582 $1,190,457 
Oper. expenses & taxes -_- 82,165 993 ,621 929,018 

Net operating revenue $257 ,961 $261,439 
Non-operating revenues _ 173 89 

Net earnings 
Interest & other income 

charges—net 


Provision for retirements 4,908 58,597 
Net deficit 


$3,653 $99,211 
—V. 139, p. 1079. 


Central Maine Power Co.—Tenders— 

The State Street Trust Co., trustee, will until Sept. 28 receive bids for the 
sale to it of lst mortgage bonds at prices not exceeding 105 and int., suffi- 
cient to absorb the sum of $79,172.—V. 139, p. 438. 


Central Manitoba Mines, Ltd.—Earnings.— 
Earnings for Two Months Ended June 30 1934 


Bullion revenue (incl. readjustment with Royal Mint, $23,627) - 
Interest 





$26 ates 





$26 ,059 $258,134 


24,804 298,749 


$261,529 


296 481 
3,417 


$98,370 





$59,284 
647 


Total income 
Development and mining expenditure 
Mill operating 
Insurance 
Bullion expenses 
Administrative and general expenses 


Balance, profit 
Balance, deficit, April 30 1934 
Balance, deficit, June 30 1934 


Balance Sheet at June 30 1934 
Liabtlities— 


438,231 
$431,267 


Assets— 

Cash on hand and in bank-_--- 

Bullion on hand, &c 

Accounts receivable 

Material and supplies 40,576 

Plant, equipment & buildings. 177,545 

Investments and advances._.. 3,124,202 

Mine development account... 430,953 

Organ., admin. & gen.exp__.. 152,067 

Comm. & disct. on sales of shs- 156,530 

Deferred charges 5,796 
431,268 


$4,619,433 


$63,443 
36,869 
185 


Sundry creditors 
Workmen's Compensation Bd_ 


726 
Capital stock 4,586,372 





$4,619,433 
—V. 139, p. 1702. 
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Central Vermont Ry., Inc.—Earnings— 
Period End. Aug.31— 1934—Month—1933 1934—8 Mos.—1933 














Railway oper. revenues. $434,895 $492,016 $3,383,088 $3,311,889 
Railway oper. expenses _ 83 ,034 379,504 3, 654 2,955,768 
Railway tax accruals_--_ 15,889 15,684 127,812 124,635 
Uncollec. ry. revenues__ Cri 40 355 433 
ee $35,973 $96 .787 $71,287 $231,051 
Non-oper. income-_----- 37,742 35,914 283 393 316,894 
Gross income... _.-.- $73,716 $132,701 $354,680 $547,946 
Deduc’ns fr. gross inc_-_ 64,868 68,345 506,941 515,671 
Net income-_-______-- $8,847 $64,357 def$151,941 $32,275 


—V. 139, p. 1234. 


Cherry-Burell Corp.— Meeting Postponed— 


The meeting of the directors for dividend action h ut off until 
Sept. 26.—V. 139, p. 276. as on has been put o 


Chesapeake & Ohio Ry.—Earnings.— 
August— 
Gross from railway __-.. 
Net from railway --_---_- 
Net after rents__...__. 
From Jan. 1— 
Gross from railway _---_- 
Net from railway ------ 31,980,899 30,202,404 
Net after rents... .-.- 24,084,740 22,845,295 


Acquisition of Indiana Line— 

The Interstate Commerce Commission on Sept. 14 approved the purchase 
by the company of the line of railroad and other properties of the Ches- 
apeake & Ohio Railway of Indiana. us 

The C. & O. has controlled the Indiana, through stock ownership, for 
many years, and, since 1921, has operated its properties under lease. 

The C. & O. now owns all the Indiana's stock except five shares held by 
the latter’s directors, and all the outstanding bonds. Pursuant to author- 
ization heretofore granted the C. & O. assumed the Indiana’s obligations 
with respect to the bonds and has pledged them and 59,985 shares of the 
stock, together with the notes aggregating $993,508, under its refunding 
and improvement mortgage dated April 1 1928. 

e C. & O.'s proposal! will require no new financing. A contract made 
by acceptance by the Indiana on Dec. 6 1933, of an offer contained in a 
letter addressed to it by the applicant on Nov. 21 1933, provides for sale, 
transfer, and conveyance of all the Indiana’s properties to the C. & O. in 
consideration of ter fae by the latter of a nominal cash sum ($1), cancela- 
tion of all the vendor company’s indebtedness to the vendee, and cancela- 
tion of all the vendor’s outstanding securities and the release of its mort- 
gage. The ope gre securities are to remain with the corporate trustee until 
the properties so to be acquired are subjected to the lien of the C. & O.’s 
refunding and im rovement mortgage. When all its affairs have been 
wound up, the Indiana is to be dissolved.—V. 139, p. 1548. 


Chicago District Electric Generating Co.— Sells $10,- 
000,000 Debentures —The company, according to Chicago 
press despatches, has sold at private sale to eight purchasers 
who are buying for investment, a new issue of $10,000,000 
serial debentures due 1935 to 1944. 

Proceeds, it is said, i i i i 
of the balance of ay Ah gy a Badong nny Sy se 1935. which 
have been called for redemption Oct. 23 1934, and in connection with the 


retirement in excess of $2,000, f sh ] - —_ 
V 139. > 1300 3 0,000 of short term notes due March 1 1935. 


Chicago Electric Manufacturing Co.—50-Cent Div.— 
A dividend of 50 cents per share was paid on account of accumulations 
on the $2 cumulative class A stock, no par value, on Sept. 20 to holders 
of record Sept. 10. Similar distributions were made on March 5 and Jan. 12 
last, this Jatter payment being the first made on the above issue since 
an. © 1928 when a regular quarterly dividend of 50 cents per share was 
Accumulations after the payment of the Sept. ivi 
$11.50 per share.—V. 139, 0. 1349. eae Sere 


Chicago Gulf Corp.— Earnings. — 
Earnings for the 6 Months Ended June 30 1934 


1934 1933 
$9,036,299 $10,766,589 
+964 ,744 233, 
2,970,626 4,095,347 


73,007,307 69,243,996 


1932 1931 
$8,335,859 $11,040,979 
3,970,268 4,652,208 
3,071,641 3,815,387 


61,753.565 80,837,484 
25,286,385 30,217,087 
18,340,850 23,380,350 


Net income after deprec., deplet., exps. and other charges-_-- $14,463 
Earnings per share on 330,643 common shares_________-____- $0.02 
—V. 139, p. 438. 

Chicago Railways Co.—Receiver’s Report.— 

6 Months Ended July 31— 1934 1933 


Net income after all charges including interest and 

interest adjustments with Chicago Surface Lines $275,570 loss$59,012 

_ The receiver's share of net receipts from operation of the property during 

six months ended July 31, last, totaled $2,305,883 compared with $2,- 
225,597 in like 1933 period.—V. 139, p. 922. 


_ Chicago Rapid Transit Co.—Reorganization Proceed- 
ngs .— 

Reorganization of the company under Section 77-B of the amended 
bankruptcy law was asked recently in a petition filed in Federal Court 
Chicago by four creditors whose claims aggregate $1,750. 

The proceedings are not expected to have any bearing on the city’s 
ag to settle the traction tangle of many years’ standing.—V. 137, p. 


Chicago Rock Island & Pacific Ry.—Hearing Nov. 15— 
Nov. 15 has been set as the date for hearing before the U. S. District 
Court, Judge James H. Wilkerson, of the petition of the Bankers Trust 
Co., as trustee for first mortgage bonds for the payment of principal and 
interest of the mortgage in gold of former standard of value or in currency 
of an equivalent to the former gold standard of the Nation.—V. 139, p. 1397. 


Chrysler Corp.—Cails Dodge Bonds—The company has 
called for redemption on Nov. 1 next $10,000,000 Dodge 
Brothers, Inc., 6% gold debentures, due May 1 1940, at 
105 and int. Walter P. Chrysler, Chairman of the Board, 
has issued the following statement: 


‘‘When the Chrysler Corp. took over the Dodge properties in Jul 
it assumed a total debt on account of this purchase of $59,455, 
this total $56,705,000 was in 6% gold debentures and $2,750,000 
serial notes of Dodge Brothers, Inc. 
$1,110,000 of 544% Maxwell bonds. 


1928, 
; oe 
3 in 5% 
The corporation also had outstanding 


“In the six years since that time the corporation has entirely paid off 
the Dodge notes and Maxwell bonds and has reduced the Dodge bond issue 
by $16,178,500. _All of which, with the $10,000,000 of Dodge bonds to 
be redeemed on Nov. 1, make a total debt red*iction of $30,038,500. 

The sinking fund requirement calls for provision out of earnings for 
the retirement of a maximum of $1,000,000 in Dodge bonds annually, 
and $5,079,500 has been retired in that way. In addition, $11,099, 
of these bonds have been purchased and retired out of earnings. 

It is significant that this large reduction in funded debt has been ac- 
complished without interruption of cash disbursements every year to its 
stockholders. Since the Dodge purchase in July 1928, in addition to reduc- 
ing the corporation’s indebtedness at that time by $20,038,500, the cor- 
poration has paid $48,662,341 in dividends to its stockholders. In every 
year since the corporation inaugurated dividends it has continued to pay a 

return to its stockholders, the total dividends to Sept. 30 1934 amount- 
ing to $75,049,758. 

“The $30,026,500 of 6% gold debentures of Dodge Brothers, Inc., 
remaining outstanding after the redemption of $10, ,000 on Nov. 1 
1934, constitute the only funded debt of the Chrysler Corp. Since the re- 
tirement on Aug. 6 1928 of 215,834 shares of its 8% cumulative preferred 
stock, then outstanding, its only outstanding stock has been common stock, 
of which 4,345,788 shares are now in the hands of more than 35,000 share- 
holders. Chrysler Corp. has not had to borrow any money since it was 
formed in 1925.’"—V. 139, p. 1702. 
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Cities Service Power & Light Co. (& Subs.)—Larnings 


Condensed Consolidated Income Account 


6 Months Ended June 30— 1934 1933 
Gross operating revenue -. . . . .......-.------...- $24,653,018 $23,308,451 
x Operating expenses, maintenance and taxes- - - -- 13,803,453 12,146,262 





Net operating revenue before depreciation 


paused 0,849, 
Other income " 0iss 


$11,162,190 
549,408 





ST ES. coed ucanbeduccudedéencoes $11,299,720 $11,711,597 
Subsidiary deductions: 

Interest ch and amortization of discount... 4,861,788 4,798,775 

Preferred dividends paid and accrued - -------- ,611,364 1,611,201 

Earnings applicable to minority interests - - - --- 134,877 171,088 


Cities Service Power & Light Co.—Int. charges & 





amortization of discount._......._....-.---. 1,964,279 2,093,115 
Reserve for depreciation __.__...........------- 1,866,372 1,839,825 
TOO GUNNS Si ened secede i. 9s oo. coi ct $861,040 $1,197,593 


x Includes provision for Federal income tax of $487,853 in 1934 and 
$81,784 in 1933.—V. 139, p. 277. 


Cincinnati Street Ry. Co.—Earnings— 


Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Net income after inter- 

est., taxes & deprec’n_ $4,503 $10,950 $168,165 $87,770 
Earns. per sh. on 475,239 shs. stock (par $50) ---- $0.35 $0.18 


August net income was $4,503 after depreciation, taxes, &c., against 
$10,950 in August 1933.—V. 139, p. 1080. 


Claude Neon Electrical Products Corp., Ltd.— Special 
$1 Dividend— 

The directors have declared a special dividend of $1 per share on the 
common stock, ad $20, payable t. 10 to holders of record Oct. 1. A 
similar distribution was made on March 15 last. Quarterly distributions 
of 25 cents per share were made from Oct. 1 1932 to and including Oct. 2 
1933. A quarterly payment of like amount was also made on Jan. 19 
1934.—V. 139, p. 1549. 


Cleveland-Cliffs Iron Co.—New Vice-Presidents— 
Alexander C. Brown has been elected First Vice-President. 
Geffine, Secretary, has also been elected a Vice-President .—V. 139, D. 


Colonial Beacon Oil Co.—Offer for Stock— 

In a letter sent out on Sept. 10, Maynard, Oakley & Lawrence (members 
of the N. Y. Stock Exchange) offer to pay $6 a snare for any part of $1,000 
common shares of the company. 

The Standard Oil Co. of New Jersey owns 94% of the 1,444,970 outstand- 
ing common shares of the company, leaving less than 87,000 shares in other 
hands. Officials of the Standard Oil Co., it is stated, have indicated that 
the company is not offering to buy in the minority stock of the affiliate. 

In connection with the offer the Stock Exchange has ruled that the 
brokerage firm must make the same bid for the issue on the floor of the 
Exchange as it does off the floor. This is in accordance with interpretation 
of the rules of the Exchange.—V. 139, p. 1702. 


Colorado Fuel & Iron Co.—Plan Ordered for Feb. 1— 

Under an order issued by U. 8. District Judge J. Foster Symes at Denver, 
Colo., Sept. 17, Feb. 1 1935 was fixed as the date by which Arthur Roeder, 
trustee, must submit a reorganization plan under Section 77-B of the 
National Bankruptcy Act. At the same time the Court made the appoint- 
ment of Mr. Roeder as trustee permanent. He was formerly president of 
the company, and was appointed temporary trustee last August when the 
company petitioned for permission to reorganize under the Bankruptcy 
Act.—V. 139, p. 1081. 


Color Pictures, Inc.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 138, p. 3085. 


Columbia Pictures Corp.— Meeting Postponed— 

The annual and special moins to ratify employment contracts between 
the corporation and its two chief executives and the extension of series A 
purchase warrants held by them, and to ratify an agreement relating to 
the payments by the corporation to one of its chief executives and its former 
President in connection with certain stock acquired for the corporation, and 
also relating to payments made to its two chief executives and its former 
President as bonuses, scheduled to be held on Sept. 19, has been postponed 
until Oct. 9.—V. 139, p. 1551 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. July 31— 1934—Month—1933 1934—12 Mos.—1933 


Pe 
757. 














Operating revenues. - - -- ,299 $337,174 $3,693,871 $3,580,632 
re eee ea 178,716 155,328 1,856,621 1,788,346 
Maintenance - .....---- 12,440 12,132 150,384 162,415 
Retirement accruals - - -- 36,715 30,990 325,232 298,125 
FR © on Ga ta ae 30,840 23,945 343,746 264,925 
Net operating revenue $126,586 $114,776 $1,017,886 $1,066,819 
Non-oper. income—net- 1,148 6,644 61,449 162,971 
Gross income - ------- $127,735 $121,421 $1,079,336 $1,229,791 
Deducts. from gross inc - 70,679 72,076 855,234 874,669 
py Sew entiawte $57 ,055 $49,344 $224,101 $355,122 


Compania Cubana—Earnings— 














Years End. June 30— 1934 1933 1932 1931 
Profit from operations.. »$54,897lossx$124112 loss$471,344 loss$677 773 
Adminis. & general exps- 60,769 64,861 76,453 95,112 

Net loss from oper --- $5,871 $188,973 $547,798 $772,885 
Income charges-_--.----- 495,743 525.793 1,216,126 406 424 

Gross deficit ~- $501.614 &714,766 $1,763,923 $1,179,309 
Income credits. --..---- 35,195 182,481 276,386 142 ,563 

Net deficit for year... $460,419 $532,285 $1,487,538 $1,066,745 
Surplus cnarges (net) _-- 107 ,885 336,938 184,213 549,442 
Previous sui plus_-_-__--- 1,514,948 2,384,171 4,055,922 5,642,109 





Surplus June 40-_----- $940,643 $1,514,948 $2,384,171 $4,055,922 
x After deducting depreciation of $392,231 in 1934 ($387,210 in 1933). 
Balance Sheet June 30 








1934 1933 1934 1933 
Assets— $ $ Ltabtltttes— $ 
a Net prop’ty inv_12,236,413 12,634,014|Com. stock (320,- 
Mtges. receivable, 000 shares, no 
inel. accr.int... 598,791 598,791) par value)__... 5,977,602 5,977,601 
"SE aS 64,817 49,714|Loan payable.... -.-.-.- 5,000,000 
Aeog. int. reetlv.. -<s<«-- 220|Acceptances and 
Accts. rec., &c... 225,837 212,307| note payable (se- 
Sugar inventories. 2,011,230 2,235,422} cured)-------.- 9,060,489 4,595,366 
Molasses inventory 93,057 125,498) Accrued interest on 
Rep. of Cuba sugar loan payable... 372,990 69,836 
stabilization, sk. Accounts & wages 
fund 5%s..-..-.- 47,480 48,060} payable...--..-- 52,496 14,443 
Adv. to colonos... 617,761 691,449|Accounts payable 
Growing cane.... -~..-.. 1,424) to affiliated cos. 6,743 11,199 
Accts. receivable, Taxes payable-_--- 11,384 14,538 
land departm’t- 108,550 109,136|Reserve for accts 
Breed cattle. .__.- 26,036 23,311} doubtful of col- 
Mat'ls & supplies. 355,317 383,037] lection..-.-.---.. 522,754 395,905 
Prepaid expenses. 133 142|Deferred credits -- 3,059 9,814 
Prepd. ins. prems. 27,653 13,981/Surplus_....-..-- 940,643 1,514,948 
Def'd chgs. & un- 
adjusted debts_. 535,083 477,144 
POM as wcvnwde 16,948,160 17,603,650} Total....-.---- 16,948,160 17,603,650 





a After <apeing depreciation of $6,593,548 in 1934 and $6,202,196 in 
1933.—V. 137, p. 2642. 














1864 Financial 


Connecticut Electric Service Co.— Earnings— 





12 Months Ended Aug. 31— 1934 1933 
Gross operating revenue------.----..---------- $16,903,730 $16,255,091 
xJNet income available for dividends__---..----- 4,672,615 4,549,429 


alance available for common stock 


panna at 4 (849,642 3,725,329 
$3.35 $3.24 
x After depreciation, taxes, interest, subsidiary preferred dividends, 


&c.—V. 139, p. 1081. 


Connecticut Finance & Mortgage Co. of Norwalk— 
Receiver— 


Judge Frank P. McEvoy in the Superior Court at Bridgeport, Conn., 
has appointed Attorney Sidney Vogel, of Norwalk, ge ins receiver. A 
hearing on the appointment will be held Sept. 28. ppointment of the 
receiver was made on application of stockholders, and is understood te be 
the first step in the dissolution of the company, which is engaged in the 
mortgage business. 


Consolidated Gas Co. of New York—Dividend Date— 
The company will pay the regular quarterly dividend of $1.25 per share 
on the 5% preferred stock to stockholders of record Sept. 28 (not Sept. 24 
= Ppeviouny announced). Payment will be made on Nov. 1.—V. 139 


Consolidated Investment Trust Co.—50c. Dividend— 

The trustees have declared a semi-annual dividend of 50 cents per share 
on the capital stock, par $1, payable Oct. 15 to holders of record Oct. 1. 
An initial distribution of like amount, in addition to an extra dividend of 
25 cents per share, was made on April 16 last. 


Income Statement—Oct. 17 to Dec. 31 1933 
Interest 





Chupddebandhe ddotakentis dlc hides lactboellicetsea 33 ,598 
PS TA ae Ge i Se Ee Re nid en 6 eae #73600 
i EF APS GE 35 
oe eR ie Lf Da eR ay SES, Sn 3° 
ES RMR Rg: S <a mia aa is el ee peeks EN Oe, ee $79 329 
a ne mh bies 1,225 
Custodian and bookkeeping services____._.__-...-..----.--- ,022 
ES Se cp tinibianeeewadwae 488 
REOORONS OIE OCONEE DENIES G5 oan econ ot nin eo odvc tddabamowes 307 
nn SE ee ace ajndeehenipaammanie 6 weg & 2,709 
Property and miscellaneous taxes................--.------- 276 
exes (SONS (ON GOPENNN sos. oc ckdsoeuticcencevess de $66,425 
Balance Sheet Dec. 31 1933 
Assets— TAabhitites— 
Se $360,538 | Accounts payable__._..__._- $3,429 
ett ne Ree 7,221,108| Accrued expenses........__- 10,972 
Accrued interest receivable___ 45,484 | Reserve for taxes_......__... 5,105 
Notes and accounts receivable 214,043| Res. for red. of class Bstock.. 13,897 


Real estate 


253,972 
Deterred real estate experse__ 


15.696 


Res. for litigation of class B 
stock of K. P. A.C 








eae 06,656 

Paid-in surplus__-.........- 7,733,547 

Capital gain surplus_........ 95,529 

PE GUE edsoceseccces 66,425 

UR sciherd debit eee Oe ee $8,110,842 


a Representing class B stock of Kidder Peabody Acceptance Corp., the 
holders of which asked for redemption in accordance with the retirement 
provisions of that issue. b Represented by 260,211 shares of $1 par value 
(after deducting 10,105 shares in treasury at cost of $163,660), issued or 
yet to be issued in exchange for certain preferrcd stocke of the predecessor 
companies. Warrants providing for the iseuance of 440,066 shares at 
B64 per share at any time prior to Aug. 1 1938 are issued or to be issued to 


referred and commo pat 
V. 138 p. 1567. n stockholders of the predecessor companies. 


Consolidated Oil Corp.—14c. Common Dividend— 
atte directors of Sept. 19 declared a dividend of 14 cents per share on 
‘tthe common stock, no ae value, payable Oct. 31 to holders of record 
Oct. 1. The dividend payable out of the earned surplus of the cor- 
ration. The last previous dividend on the above issue was an initial 

, .- r- Boe —- po ane Ly on April 7 last. 

statemont was ins pen meeting of the directors on Sept. 19 the following 
In the resolution adopted by the board of directors of Consolidated 
yy Veep. declaring the dividend of 28 cents a share on the common stock 
of the corporation, payable April 7, it was stated that it was the intention 
= ee, = Pe oye are Cae and conditions justify’ to consider 
were known: er the results of operations for the first eight months 
“Due to unsatisfactory marketing conditions and greatly increased 
ome of labor and materials our earnings have not been sufficient to cover 
t ne dividend paid in April. Nevertheless, the board of directors felt 
}- ~d Ak 2 ye v os —- p yment out of 
4 vidend o nts a ; - 
holders of record Oct. 1.""—V. 139, Dp. B95. er aap eer ae See 


Consolidated Railroads of Cuba—Annual Report— 
Horatio 8S. Rubens, President, says in part: 
e It will be recalled that on June 21 1933 the company received as a dividend 
5 sy 375-1000 shares of its own preferred stock, declared in its favor by 
pn RR. Ata species —— of the shareholders held in Havana, 
pe *. on Sept. 29 1933, the cancellation of these shares was approved and 
© first paragraph of Article 5 of the charter of the company was amended 
» as to decrease the Peres stock from 400,000 shares to 304,775 625-1000 
aseres. The 95,224 375-1000 shares were canceled and all legal steps 
be en so that the reduction was finally completed as of Nov. 17 1933, with 
= result that the consolidated balance sheet shows the authorized and 
gone preferred capital stock of the company to be 304,775 625-1000 
~ es on June 30 1934. By the reduction of outstanding preferred stock, 
© company is relieved from paying the accumulated dividends which 
spotted to the canceled shares and is also relieved of paying future dividends 
During the fiscal year the subsidiary companies have been operated under 
a abnormal circumstances. Civil commotion, from which. came acts 
¢ violence, bombing, seizures of property and strikes, was almost con- 
: nuous. As shown in the reports of the subsidiaries, operations were 
sari “Ou Sune'8 ToS Ca ii ‘had SU4ib00 Su Cube othe 
. e uba r j and Cuba Nort n 
Rys. had $1,563,467 in ent cash. Tr 


Consolidated Income Account—Years Ended June 30. 




















934 1933 1932 
Baitvay gperaung repemmcs-------- EGON SE1one 9.30) 20y 
Railway tax accruals___.._____-____. ; 70, : ss iit 5381 aaa 
Railway operating income $1,446,999 $663,709 $1,883,092 
Miscellaneous operating income.___- ; ‘00 Dr29. } : 
Non-operating incomes saeitiiecieie-ok t's bo a 673'396 ° 793 ‘OFS 5eS be5 
ree eR te 
Diy peenreenereaee ec Mae ee 
A nistration & general expenses __ ; 19,736 21.770 
Amortization of debt disct. & expenses 39.510 52.059 61.314 
og on funded debt___________- 2,164,296 2,181,547 2,216,146 
vi A, RR Gas cand akin 142,636 131,864 133 ,097 
LS NEE Ta 51,972 39,495 25,990 
Net income transf. to profit & loss_def$407 ,238def$1068,271 $174,6 
Credits to profit and loss_.__._.____ 102.270 824.631 275 764 
en ee eS def$304,968 def$24 
Debits to profit and loss__-......... +308 bes $283 646 3 062/307 
Deficit for the year_____________. 2 
Dividends on orelerned S60CK... dentine = : . — = : — oS 250 
Net deficit for the year___._..___- $433 522 $297 ,286 $839,107 





Chronicle 





Sept. 22 1934 





Consolidated Balance Sheet June 30 





1934 1933 

Assets — $ x 
Property invest. 119,195,961 119,374,874 
CR Sa shtwoc os 2,523,420 2,526,666 
Due fr. affil. co- 13,520 955 
Investments -_- 117,600 117,600 | 
Remittances in 

transit ....-.- 13,390 18,231 
Notes and accts 

receivable - _ _- 255,251 296,141 
Traffic bals. rec_ 185,221 124,601 
Agents and con- 

tinea 129,723 91,686 

Work’g fund ad- 

vances ...... 45,408 38,440 
Mat’! & supplies 811,840 873,602 
Cash & sec. de- 

posited in es- 

COO, cin wmece 338,975 471,243 
Due from Govt. 

of Cuba for 

subsidies and 

services ...... 4,325,767 4,076,035 
Mtges. rec. on 

town lots sold 107,024 109,799 
Unamortiz. debt 

disct. & exp-_- 406 ,668 548,168 
On acct. of dam- 

ages due from 

Cuban Govt. 611,910 611,910 
Prepaid insur’ce 

premiums - - - - 20,535 53,997 
Oth. debt debits 108,391 137,641 
Other assets - - - - 367 ,671 386,013 

SUE pavane 129,578,274 129,866,605 


x —_— by 400,000 no par 


p. 44 





1934 1933 
Liabtlities— $ x 
Preferred stock: 
Cuba RR___-. 10,000,000 10,000,000 
Consol. RRs. 
of Cuba__. 30,307,563 30,307,563 
*x Common stock 9,495,547 9,495,547 
Fund. debt, &c., 
long term debt 40,042,733 40,236,733 
Govt. of Cuba... 1,611,506 1,659,467 
Notes & accts. 
payable ____- 701,279 y595,286 
Note pay. due 
Baet.131966.. <o<s-- 341,973 
Int. on fd. debt. 601,526 589,563 
Excess chgs. on 
way bills__--_- 1,064 2,115 
Deferred Mabil’s ------ 44,914 
Excess of par val. 
over cost of pf. 
stock reacq’d- 112,607 112,607 
Res. for extraor 
retire., obsol., 
conting., &c- 418,536 460,000 
Pref. stock divs. 
unclaimed --- 12,371 15,943 
Accrued taxes --. 18,815 12,030 
Res. for deprec. 
of property. 25,304,455 24,519,848 
Operating res’ve 4,957 7,211 
Depos. for const. 
& transporta’n 96,595 104,665 
Res. on acct. of 
damages due 
from Cuban 
Governm't - -- 611,910 618,355 
Oth. def. credits 52,087 124,539 
Earned surplus. 3,413,696 3,847,218 
Capital surplus. 6,771,025 6,771,024 





i Fee 129,578,274 129,866,605 
y Accounts only.—V. 138, 


Total 
shares. 


Consolidated Dry Goods Co.—21%4% Accrued Div.— 


A dividend of 24 % has been declared on account of accumulations on the 


7% cum. pref. s 
A similar payment was made on A 
yee iea to which the pref. stoc’ 
oO 


4%.—V. 138, p. 2405. 


. par $100, payable Oct. 1 to holders of record Sept. 24. 
, Ay ril 2 last and on Apri! 1 and Oct. 2 last 
received re 
Unpaid dividends, after the above 


lar semi-annual dividends 
istribution, will amount to 


Consolidated Rendering Co. (& Subs.)—Earnings— 
Consolidated Income Account for the Year Ended June 30 1934 


Income from operations, pefore depreciation and interest - - - - - 


$1,206,744 
320,537 


Provision for depreciation. _.......-.-.-------------------- 
Net income oefore depreciation and interest__..---------- $226 ,207 
i go Abbey aac sdbbbbincandeevasssdss 132,392 


SER IASON. « cu cvacscescescsene 
TEE: CRO dcp ar vctiiccted ction 
Miscellaneous charges_-.-...-------- 





$1,018,599 
104,468 





Provision for Federal income tax 175,460 
ee a comes ewne meena eum $732 574 
Re ee a 672 
Pe re a eee ae ae $752,246 
Appropriation to general reserve__-.-...------------------- 250,000 
Appropriation for inventory price declines------------------ 00,000 
NR ik as dian is RE bbnna se dadntene $402 ,246 
Te PS ina. cancneumeenned be wased «scenensous 173,333 
TEES... cea cinukddae Cee eaten oinewibind $228,913 
Consolidated Balance Sheet Juhe 30 1934 
Assets— TAabtitties— 
Cash on hand and in banks___ $2,237,326! Accounts payable-.-.--------- $118,821 
Marketable securities. ......- ST a mceerencconn 202,226 
Accounts receivable......-.-. x1,123,504} Acer’d dividend on pref. stock 13,333 
Due from employees___.-..-- 2,483 | Due affiliated company ------ 90,528 
GE ath cctwnsnn eke seu 42,643 | Ist mtge. 5% bonds, 1941___-_ 1,526,500 
DRE: 6. cacceoaanckucasus NS eee 900 ,000 
Prepaid insurance & taxes-_--- 67,755| Deferred credit...._.------- 8,015 
re eee 33,849|8% cum. pref. stk. auth. & 
Invest. & equity in affil.co_.. 503,097] issued ...-.-------------- 1,000 ,000 
Plant and equipment---.-.---- 22,161,077| Common stock....-.-.--.----- y2,340,350 
Deferred charges....-...----- 54,924] Capital surplus_-.....------- 468,0 
Earned surplus......------- 228,912 
DOR ic dep dtandededes oben $7,196,757 a aS eee $7,196,757 


x Less reserve for doubtful accounts of , 
z After depreciation of $4.309,730.—V. 138, p. 3086. 


(Arnold) Constable Corp. (& Subs.)—Earnings— 
1934. 1933. 9. 


46 807 no par shares. 


6 Months Ended July 31— 
Loss 


3 
Sales for the 6 months ended July 31 


$2,547 ,988.—V. 138, p. 2398. 





$250.000. y Represented by 


: 1932. 
11,752 $22.796 $157,727 
1934 totaled $2,730,067° 1933, 


Continental Can Co., Inc.—Stock Dividend Notice— 

A special meeting of the stockholders. will be held Oct. 15 to vote on the 
50% stock dividend recently proposed by the directors. Under the plan, 
the authorized capital stock will be increased from 2,000,000 shares ($20 


par) to 3,000 


.000 shares ($20 par) and a 50% stock dividend paid to holders 
of record at the close of business Oct. 15. 


This will result in a total out- 


standing issue of 2,665,191 shares, the remainder of the increased capital, 
consisting of 334,809 shares, being reserved for future corporate purposes. 
The notice sent to stockholders states in part: 
“It is the expectation of the board that, after the declaration of the 
stock diviaend, the initial quarterly cash dividend will be 60 cents per share 
as compared with the present quarterly cash dividend of 75 cents per 


share upon the stock now outstandin 


gz 


As of July 31 1934, the earned surplus of the company was $22,146,363 


and the capital surplus was $21,537 ,894 


The total number of shares which 


wilJl be outstanding on Oct. 15 will be 1,776,794 shares, upon which a stock 


dividend of 50% would ve 888,397 


767.940 ‘nen shares of the total par value of $17,- 
940. It is accordingly ropesed 
surplus to capital and $5567 5 


to transfer $12,000,000 from earned 


0 from capital surplus to capital. 
atification of the stock dividend will result in stockholders receivin 
one share of additional common stock for each two shares of stock whic 


they now hold. Scri 
will be delivered sim 


certificates representing fractional shares of stock 
taneously with certificates for full shares and holders 


will be advised later of the details with respect to the scrip and suggestions 
as to the manner in which it may be combined for conversion into full 


shares. 


The letter was mailed to over 19,000 stockholders of record, compared 
with 13,987 holders in 1929. See also V. 139, p. 1703. 


Creamery Package Mfg. Co.—Larger Common Dividend— 
The directors have declared a dividend of 30 cents per share on 


common stock, no 
This compares wit 


r value, payable Oct. 10 to holders of record Oct 
distributions of 25 cents per sha 


re made in each of 


the three preceding quarters and on Jan. 10 1933, Oct. 10 1932 and July 


11 1932. 


To Retire Preferred Stock— 
The compan 


is notifying the preferred stockholders that it will call the 


entire outstanding issue of 2,750 shares of 6% preferred stock on Nov. 29 


at $105 a share plus accrued 
preferred has 


dividends and that a dividend of $1 on the 
been declared in discharge of the accruals 
period from Oct. 1 to Nov. 28, inclusive.—V. 138, p. 688. 


thereon for the 
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Continental Gas & Electric Corp. (& Subs.)—Farns.— 


Volume 139 








12 Months Ended July 31— 1934 1933 
Gross operating earnings of subsidiaries (after 

eliminating inter-company transfers) _--....-.- $29,746,187 $29,945,946 
Speeting CONG 6.6 ob Cio cGe Bide ddd duncnenn 11,581,429 11,105,185 

aintenance, charged to operation. _.......... 1,383,745 1,412,571 
Taxes, general and income.-.._.........--..---- 3,229,603 3,107,892 
SPOS bis oo SERDNS ce Rde dbc es duaea 4,202,914 4,146,140 

Net earnings from operations of sub. cos____-_- $9,348,496 $10,174,158 
Non-operating income of subsidiary companies_-__ 681,978 597,190 

Total income of subsidiary companies_________ $10,030,475 $10,771,348 


Int., amortiz. & pref. divs. of sub. companies: 





Interest on bonds, notes, &c___.__.._.-__..-- 3,964,432 3,951,708 
Amortization of bond and stock discount & exp. 348,790 347,442 
Dividends on preferred stocks. ..............- 1,070,266 1,069,341 
Pant dimen bid wid ght hatin h ewenwe bee $4,646,986 $5,402,858 
Proportion of earns. attributable to min. com. stock 4,723 11,762 





Equity of Continental Gas & Electric Corp. in 
earni of subsi 
Earnings of Continental 


eee $4,642,263 $5,391,095 
45,430 36,778 














0 RE OL 2 ea $4,687,693 $5,427,874 
Expenses of Continental Gas & Electric Corp-_-_-- 154,845 134,950 
ti ai 8 ian ee Oem ee ee name th nts eid po $4,532,849 $5,292,923 
Holding company deductions—Int. on debentures. 2,600,000 2,600,000 
CE GING sc Advenddbippensardicedbeanak  — smn 1,532 
Amortization of debenture discount and expense 164,172 164,172 
EE EE Oe $1,768,676 $2,527,219 
Dividends on prior preference stock. --........-- 1,320,053 1,320,053 
OO EEO Oe eee Tren $448,623 $1,207,166 
DE ET SED. og cd wenacbecepeccescidevabun $2.09 $5.63 
—V. 139, p. 1081. 
Continental Motors Corp.—Stockholders’ Protective 
Committee— 


An announcement dated Sept. 21 states: 

The affairs of the corporation have reached the point requiring concerted 
stockholders’ intervention and action in the interests of all stockholders. 

The undersigned have agreed to act as the protective committee at 
the request of a number of stockholders realizing this situation. 

All inquiries should be addressed to the secretary of the committee, and 
proxy forms are available, which will be mailed to stockholders upon request, 
empowering the committee to act for them. 

ommittee: A. W. Porter, Chairman, Harry 8S. Johnson, Walter A. 
Frederick and L. N. Rosenbaum; B. M. Nathan, Sec., Room 3101, 30 
Broad St., New York, with Oppenheimer, Haiblum & Kupfer, counsel, 
30 Broad St., New York.—V. 139, p. 112. 


Corduroy Rubber Co.—Removed from Dealing— 
Tne New York Produce Exchange has removed from dealing the $8 prior 
preferred stock, no par and the $2 participating preferred stock, no par. 


Crown Brewing Co., Boston— Stock Offered— 

The company is offering (as a speculation) 1,000,000 shares of common 
stock at par ($1 per share). Of this amount 300,000 were formally offered 
in Canada in June last. 

Registrars: Bankers Trust Co., Montreal, and State Street Trust Co., 
Boston. Transfer agents: Bankers Trust Co., Montreal, and Nationa 
Shawmut Bank, Boston. , ., 

Organization—Company was organized as a business corporation on 
May 2 1933, in Delaware, for the purpose of carrying on its business as 
brewers, distillers and manufacturers of, and merchants and dealers in, 
beer, ale, porter and stout, which may be sold under the Federal laws and 
the laws of the Commonwealth of Massachusetts. It is qualified to do 
business, and owns property, in Massachusetts. The company has not 
(as of July 30 1934) engaged in business. 

Directors—As of July 30 1934, the officers and directors are as follows: 
Frank E. M. South, Pres.; Myron D. Smith, Vice-Pres.; Norton P. Webber, 
Treas. & Sec.; Maxwell McConnell, Vice-Pres.; Emil Hartmann. 

pec hole company was originally organized under the name of the 
Hartford Brewing Co., name changed to Crown Brewing Co. Nov. 27 1933. 

The Hartford Brewing Co.'s original capital stock was in the amount of 

,000,000 shares ($1 par). Crown Brewing Co. amended the charter, on 
Nov. 27 1933. The charter was also amended allowing the issue of 1 ,000,000 
earee common stock (par $1) and 20,000 shares of preferred stock 
par . 

It was further amended on Feb. 13 1934, so that the present capitalization 
is 50,000 shares of 8% preferred stock (par $5) and 1,750,000 shares of 
common stock (par $1). 

The property which Crown Brewing Co. has purchased from the Boston 
Beer Co. was successfully and continuously operated by the latter company 
from the time of its incorporation in 1828 until the passage of the National 
Prohibition Act. 

Property ee ee has acquired from the Boston Beer Co. 
the property located at 245-249 West 2nd Street, South Boston, Mass., 
comprising land of 58,950 square feet, with eight buildings thereon, boiler 
house, wagon shed, stable, and underground tunnel with piping. These 
buildings have a sound value in accordance with the appraisal of Henderson 
& Ross of $283,125. The land is valued at $88,425, giving the total sound 
valuation of $371,550. The present plant machinery and equipment has a 

early capacity of 100,000 barrels and is appraised by Emil Hartmann, 

rewery engineer, as having a value of $355,000, making the total value 
of the property acquired of $726,550. 

The property described was acquired from the Boston Beer Co., by the 
execution of a mortgage of $150,000, assuming unpaid taxes of $44,612 and 
by issuing 30,600 shares of pref. stock ( par $5) and the balance in cash. 

The taxes assumed are to be Sy by Crown Brewing Co. from the pro- 
ceeds of the sale of this issue. he preferred stock issued for property is to 
be repurchased by Crown Brewing Co., $100,000 par value at 90 on or 
before July 1 1934, and $53,000 par value at 90 on or before Jan. 1 1935. 
The mortgage of $150,000 is due as follows: $50,000, Jan. 1 1935; $100,000, 
way 1 1935, and draws interest at 6%. ‘ 

he contract for the repurchase of preferred stock issued for property 
has n amended and now stands as follows: Until the proceeds from the 
sale of common stock amount to $200,000 the proceeds shall be spent only 
as follows: Taxes; purchase of containers necessary for deliveries; reno- 
vation, alteration and improvements required to put plant in operation; 
purchase of materials for manufacture of malt liquors; expenditures neces- 
sary to permit opening and licensing of brewery; setting aside balance of net 
proceeds up to $200,000 for necessary working capital. 

Fifty per cent of all money received above the $200,000 before-mentioned 
shall be turned over to a trustee selected by the preferred stockholders 
for the repurchase and retirement of the preferred stock. The trustee shail 
retire the preferred stock as follows: 

On or before July 1 1934 at the rate of $4.50 per share; after July 1 1934 
and up to and incl. Oct. 1 1934 at $4.75 per share; after Oct. 1 1934 and up 
to and incl. Jan. 1 1935 at $5 per share; after Jan. 1 1945 and up to and incl. 
April 1 1935 at $5.25 per share; after April 1 1935 and up to and incl. July 1 
1935 at $5.50 per share; after July 1 1935 at $6 per share. All prices to 
include accrued dividends. 

In the event that all the preferred stock held by the Boston Beer Co. has 
not been repurchased by April 1 1935, a special meeting of the stockholders 
shall be called for the puspese of electing additional sctors so that the 
preferred stock shall have the majority of the directors until all the preferred 
stock he!d by the Boston Beer Co. has been retired. At this meeting only 
the preferred stockholders shall have the right to vote. 


Davison Chemical Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the five- 
year 632% gold notes, 1932, ex-warrants.—V. 138, p. 1568. 


Dejay Stores, Inc.—Earnings— 


Earnings for the 6 Months Ended July 31 1934 
Net income after expenses and other charges_-...----------- 
Earnings per sh. on 97,265 shs. common stock....-.-------- 
—V. 139, p. 760. 
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Cuba Co.—Annual .Report— 


Consolidated Income Account—Year Ended June 30 (Incl. Subsidiary and 
Affiliated Companies) 





























Gross Revenues— 1934 1933 1932 1931 
Railroad operations... $6,637,979 $5,887,027 $7,981,106 $11,082,498 
Sugar mill operations... 1,763,207 1,297,638 1,477,129 2,162,940 

Fy oe eee $8,401,187 $7,184,665 $9,458,235 $13,245,438 

Expenses— 

Railroad operations.... 4,706,541 4,630,241 5,502,269 7,326,760 
Sugar mill operations... 1,708,310 1,429,325 1,948,474 2, 713 
Admin. & gen. expenses - 105,524 115,650 139,217 179,900 

Net rev. from oper... $1,880,811 $1,009,449 $1,868,275 $2,898,065. 
Interest. ..-...-.-.---- 45,740 62,015 171,080 612,651 
Rentals from lands- ---- 14,888 16,211 10,161 18,244 
Net profit from sugar & 

molasses of crops of 

prior years ..._-._.-- 26,100 174066 8 # snassa”  euhace 
Profit from land dept. 

hwo it) | saebher nitdesems eee 6,110 
CTC ee. .« >): axetenn -< <Shiieee | | pmeeenee 17,033 
Miscellaneous (net) ---- 80,677 74,594 59,540 96 ,892 

Gross income - - ------ $2,048,216 $1,336,834 $2,109,057 $3,648,997 

Income Charges— 

Interest on funded debt. 2,404,296 2,421,547 2,456,146 2,679,593 
Interest on other indebt- 578,843 623,709 587,510 508,371 
Amort. of debt discount 

and expense - -------- 135,410 79,459 88,714 27 ,400 
Miscell. tax accruals - - - - 149,330 138,854 138,866  |$------ 
Miscellaneous - - - - ----- 52,273 41,145 32,940 118,726 
Depreciation on Cuban 

property owned ----- 34,731 34,976 34,976 34,976 
Loss from sale of sugars 

ee ee ee oe 741.500 ... amarse 

INGO J00B. onan euccr-s $1,306,667 $2,002,857 $1,977,130 pf$279,930 

Profit & Loss Charges— 

from sales & ret. 

of equipment----_---- 1,273 7,844 rik: | sor ee 
Add’] taxes prior years -- 5,336 52,540 282,637 41,589 
ee Mier. oes lat eempa ~~ - mamas 86,617 
Ref. of excess charges, 

uncollectible accounts 

written off, &c___---- 44,332 7,078 347 OGl © éawcce 
Allocation to reserve for 

doubtful accounts - - - - 120,579 276,914 515,800 .  <kes-- 
Alloc: to res. for adjust. 

of mat. &supp.invent ------~ -----.- yi 7c 
Def. depr.chgs. prioryrs §§------ i ------ SS 
Alloc. to res. for extraor- 

dinary retirement.... ------ = -«««<- 510,000 ~—_—i..-ee * 
Extraordinary exp. and 

loss incurred on acct. 

STONGstdavetcuse- sesane Bee.  \eseete  ° -eewewe 
Adjust. of empl. com- 

nsation ins. prem. --. 7,555 Ble... *. wmecne. | Seabee 
Adjust. of inventory of 

materials and supplies $-----.- -.---- 10,775 21,820: 
Cee ee Pe ee cc cne | eekede || aeetas 220,430 
Adjustments applicable 

ny eos Seer i ee) mate 152,638 
Other P. & L. charges-- 26 ,047 2,759 19,443 11,818 

Net deficit......-.-- $1,511,790 $2,393,463 $4,257,806 $254,984 
Profit and loss credits -_- 57,420 864,446 2,275,763 ~~ ------ 

Ms oa os ae cea $1,454,364 $1,529,016 $1,982,042 $254,984 
Divs. on preferred stock 
oe Cuba > 5 CO. 525 aeehne 149,985 746406 0° = =— ak bkas 

vs. on pref. stock 0 

Come, ce ae Cee” © cers. hawswn 1,112,600 2,206,787 

Consolidated deficit._ $1,454,364 $1,679,001 $3,844,567 $2,461,771 
Cuba Co.'s proportion of 

consol. surp. at begin- 

ning of period ------- 11,630,653 9,493,155 13,869,278 16,506,102 
Pe eS ae er eee Dr444,066 i «cuss 
Par value of pref. shs. of 

Consol. Rs. of Cuba 

receiv. as div. (met)-. $------ eS a ee 

ee eee ee $10,176,290 $11,740,654 $9,580,655 $14,044,332 
Dividends on pref. stock --.---- ------ 87 ,500 175, 
Reduc. due to changes in 

stock owner shares in 

es im > oy wiaeierde 54 
Res. for exp. on account 

OP EEG Seeeebbcs cdveos CSR BO: paweades . ees hed 

Surplus June 30------ $10,176,290 $11,630,653 $9,493,155 $13,869,278 
Consolidated Balance Sheet June 30 (Incl. Subsidiary and Affiliated Companies) 

Assets— 1934 1933 
EEE A Pe: $107 053,083 $108450,191 
a nee aa ad os ards re dl 2,614,805 2,593,927 
Cash and securities deposits in escrow - -- --------- 338,975 471,243 
I ws anench @ re ete ating 16,110 18,231 
pe gE | LD eee 185,221 124,602 
Notes and accounts receivable, &c_...---.------ 478,288 457 ,387 
Investment in Cuba Northern RR. Ist mtge. bonds 117,600 117,6 
De Ot CE. ce béie oon abienas weer eo 617,762 691,449 
Accounts receivable arising from town site sales— é 

en an uc nearme cee mead 215,573 218,934 
pS ee eee eae eee 1,167,158 1,256,639 
Due from Cuban Government for subsidies & serv 4,325,767 4,076,035 


Sugar and molasses eg oy AOE ARES 5p Fl 2, ,287 
i 


2,360,920 
Republic of Cuba Sugar Stabilization bonds- - - - -- 48,060 





DT Ns chen sb cbusw udbo vrnadaaecwe 26 ,036 23,311 
Mortgage receivable on cane plant, &c__..------- 598,791 598,791 
Li GOONS, oo es oe ckce eels 899,867 1,137,267 
Operating expenses——-Sugar crop-_-_-_-.----------- 2,63 142 
Expend. on acct. of damage due from Cuban Govt. 611,910 611 910 
Pe ce... Guanwterakehnuesdausans 659,261 655,838 
ee EY 6 a 5 ko is Sc ee a ole Hots Si Saeed 371,390 386,013 
ices Site we halbcda Geen ee uke be $122 ,451,998 $124298,493 
Liabilities— 1934 1933 
Capital stock—-Cuba Co. preferred_--_---------- $2,500,000 $2,500, 
Cuba Co. common stock (640,000 shs. no par)-- 9,142,400 9,142,400 
fo Ee ee ae eee 99, 9,999,000 
Minority interest in subsidiaries__-_._.._..------ 30,307,563 30,307,563 
DURE BI ee DONE. 6 in = ono ho we weed nwnne 9,060,489 11,288,912 
Audited vouchers, wages and accounts payable - - - 768,079 626,551 
Interest due and accrued..........---..------- 974,517 1,029,445 


Accrued United States and Cuban taxes, &c-_-_--.- 30,200 26 568 
Excess of par value over cost of preferred stock of 

Conmpotigated ils. of Cube... 2. .c2ccnesiuse 112,608 
Reserve for doubtful accounts --- ------- as ol 395,905 
Reserve for retirements, obsolescence, conting., &c. 418,536 460,000 
Preferred dividends unclaimed-_-___......-------- 12,371 15,943 
Funded and other long-term debt-.--..--.-------- y46,089,117 44,236,733 
Deposit for construction, transportation, &c------ 595 104,665 








REINS 5... 4nd cadenccee asnita 1,611,506 1,659,467 
Operating reserves 4,957 7,211 
EL one. dnchices écdbinhas - _ 669,932 754,867 
ees aasnbeaddwane 10,176.290 11,630,653 

RGAE 8S RES Si aceon ae $122,451,998 $124298,493 


x After reserve for depreciation of $31,959,033 in 1934 and $30,864,688 
in 1933. y Bonds and debentures outstanding, $44,042,733; notes payable, 
$1,351,573; accrued interest on notes payable and on debentures including 
those not subject to readjustment plan, $694,810; total, $46,089,117. 
Under the plan of readjustment dated as of Dec. 15 1932 and declared 
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poerative Sept. 1 1933, the holders of debentures and demand obligations 
of Cuba Co. who have assented to the plan agreed thereunder not to take 
any action, except in certain contingencies, to enforce yment thereof 
until Jan. 1 1939, the maturity of such debentures being advanced to 
the latter date. he holders of demand obligations, however, reserved 
their right to proceed against their collateral at any time. Cumulative 
interest on the debentures and demand obligations thus subjected to the 
plan is payable only out of net earnings of Cuba Co. 

No provision has been for possible losses on advances to colonos 
not covered by reserve or on mortgages receivable and accrued interest 
thereon amounting to $134,409 or on instalments receivable on town lot 
sales.—V. 138, p. 4460. 


Cuba Railroad Co.—Annual Report— 
Operating Statement for Fiscal Years Ended June 30 
Gross Earnings— 


Passengers 
Mail 


1932 
$711,470 
148,684 


Sleeping car 

Other transportation - ~~ 
Antilla terminal 
Pastelillo terminal 
Miscellaneous 59,652 


$3,238,421 





$7 529,837 
Hy norfgee pd Expenses— 
Maint. of way & struct.- $1,156,708 
Maint. of equipment - -. x 1,100,657 
Conducting transport'n- 7 97, 1,822,990 
General expenses 35 ‘ 7 305 666,144 
Traffic 21,235 21,502 18,215 16,085 
Taxes 3,74 2,869 8,987 
Antilla terminal... .-.- % 82, 
Pastelillo terminal 235,753 
Transp. for investment-_ Cr18,009 
$2,177,644 

715,295 

Dr2,434 


$2,890,505 
1,388,254 





Railway oper. income - 
Other income 
Miscell. oper. income - - - 


$44,605 
407 ,605 
Dr29,789 
Gross income $1,022,435 $422,422 
Non-oper. expenses.... 1,431,119 1,419,013 
Balance, surplus - . . -.def$408,684 Cnr S BOD 


Preferred dividend 
Common dividend 


$980,694 
605,655 
Dr29 ,937 


$1,556,413 
1,424,733 


$131,680 
y750,000 








$1,502,251 
see x) 
,600 ,000 
$408,684 $1,146,591 $618,319 $97,749 
Ratio oper. exp. to oper- 


ating revenues 80.74% 96.99% 78.43% 69.90% 

x Preferred dividends appropriation of $600,000 paid during the y: 
Was not charged against year's earnings, as amount had been set up 
previous year. y Of which $450,000 taken from segregated cash reserved 


therefor. 
Balance Sheet June 30 
1934 1933 
Assets— 


3 & 

Cost road & eq’t..72,850,842 72,945,340 
Mat’l and supplies 622,644 723,948 
Cash 844,061 1,015,976 
Remit. in transit-- 11,344 17,453 
Due from affil. cos. 5,323 1,050 
Agents & conduc. - 100,408 69,731 
Notes & accts.rec. 182,158 242,348 
Traffic balances.. 154,986 72,227 
Working fund adv. 24,138 23,361 
Due from Cuban 





1934 

Ltabilities— 3 
Preferred stock. _.10,000,000 
x Common stock - - 19,800,000 
Ist M. bds. 5% ... 14,415,000 
Ist lien & ref. 748 3,285,000 
Ist lien & ref. 68_. 1,012,000 
Impt. & equip. 58s. 4,000,000 
Notes, loans and 

accts. payable... 579,134 
Int. onfund.debt. 457,141 
Accrued taxes... 13,217 
Deprec., &c., res__ 18,257,503 
Notes payable due 

March 1 1935_- 
Due to affil. cos__- 


Excess charges on 
Cuban Govt... 581,090 

Prepd. insur. prem 30,988 | Deferred liabilities 
Unamortized debt | Operating reserves 
discount & exp. 345,597)| Pref. stock divs. 

Other def'’d items- 95,461| unclaimed 
Other 386,013 | Deferred items-_- 
Deps. for construc- 
tion and trans- 
portation 70,401 
Earned surplus... 4,672,877 5,107,372 
Donated propssur. 653,301 653,302 


79,000,541 79,153,084; Total 79,000,542 79,153,084 
x Represented by 700,000 no par shares.—V. 138, p. 4460. 


Delaware Lackawanna & Western RR.—Obituary— 


Arthur E. Staub, assistant to Vice-President and General Manager, died 
Sept. 19.—V. 139, p. 1400. 


Detwiler Corp., Los Angeles—Purchase Offer— 

Holders of the Ist mtge. 6% ¢ bonds have been notified by the bond- 
holders’ protective committee of an offer for the purchase of the land and 
leasehold interest of the Detwiler Building, submitted by 8. Waldo Coleman 
and associates of San Francisco. The offer is contingent upon the deposit 
of 85% of the outstanding bonds by Jan. 1 1935. 

Under the plan of purchase, the Coleman interests, who operate the 
Russ Building in San ancisco, agree to form a new company to acquire 
the assets and to purchase all of the preferred stock and 51% of the common 
stock. Cash paid for the preferred stock is to be used to pay delinquent 
taxes, trustees fees, to pt hee working capital, &c. 

Forty-nine per cent of the common stock of the new company is to be 
distributed to bondholders depositing under the plan.—V. 130, p. 2588. 


Dominion Motors, Ltd.— Votes Power to Sell— 

The stockholders have approved a resolution giving the directors power 
to sell the assets of the company at their own discretion. Liquidation of 
the company is proceeding slowly and part of the plant is rented, while 
another part was sold to Canada Wire & Cable Co. some months ago. 
Out of proceeds of the latter sale, bank loans have been reduced, but 


income from property is not yet sufficient to meet all fixed charges.— 
V. 148, p. 4295. ” 


Dominion Square Corp.—Interest Payment— 

The holders of ist (closed) mtge. sinking fund 6% gold bonds due April 
1 1948 are notified that the corporation, on Oct. 1 1934, will make payment 
of the instalment of interest which me payable on April 1 1933 in 
respect of the bonds. Such payment will be made, at the option of the 
holders, in lawful money of Canada at the principal office of the Bank 
of Montreal in the cities of Montreal, Toronto, Halifax, Quebec, Ottawa, 
Winnipeg, Regina, Edmonton or Vancouver, or in lawful money of the 
United States of America at the head office of the National City Bank, 
New York, upon grag ea and surrender of the coupons representing 
the interest payable on April 1 1933.—V. 139, p. 925. 


Dominion Stores, Ltd.— Sales— 

Period Ended Sept.8— 1934—4 Wks.—1933 
Sales $1,349,203 
—V. 139, p. 1236. 


Dominion Woolens & Worsted, Ltd.—Earnings.— 


Years End. June 30— 1934 1933 1932 1931 

Profit from operations--_ 1,786 ; x$185,824 x$112,277 

bata gy oor bad debts-_ 15,730 68,000 
nterest charges 27 74: c 

doen a exchange_ 1 3180 re 
Nventory adjustment_-_ 98,6: 

Provision for deprecia’n_ = 


2,741,491 


2,492,698 
Mtges.rec.on town 


107,024 
581,090 
4,81 


109,799 
Damages due from 
3,189 


11,341 
620,661 


72,483 


367,671 683,200 


81,415 











r 1934—36 Wks.—1933 
$1,470,398 $13,199,056 $13,513,258 





$1,327 $117,944. $179,472 
626,193 627.51 717,578 


97 ,050 
x After providing for repairs and renewals. 
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Balance Sheet June 30 


1934 ©1933 TAabilittes— 


1934 ©1933 
$316,000 
176,634 
2,540 
38,141 
2,117,000 

13, 

137,605 
25,218 25,218 
850 


855,850 855, 
626,193 627,520 
$4,695,294 $4,310,394 $4,695,294 $4,310,394 
c After giving effect to the ‘‘compromise or arrangement” as approved by 
shareholders Dec. 19 1932, duly approved at a subsequent meeting of bond- 
holders and confirmed by supplementary letters tent of Dominion of 


Canada under date of Feb. 10 1933. _b Represented by 85,585 no par shares. 
d After depreciation.—V. 137, p. 2468. 


Cash 

Accts. & bills rec. -. 
Inventories 

Prepaid expenses -_ 

Mtges. receivable. 

Balance of sale__- 5,463 
d Plant, equip.,&c. 3,069,785 
Good-will 1 


Accts. & bills pay - 
Accrued bond int- 
Accrued liabilities. 
Bonds 
Secured bills pay- 
Def’d bond interest 254,040 
1| Reserves 











Donner Steel Co., Inc.—Tenders— 


The Marine Trust Co., trustee, Buffalo, N. Y., will until Oct. 10 receive 
bids for the sale to it of Ist ref: mtge. s. f. gold bonds, series AA and series 
A, to an amount sufficient to exhaust $75,654 and $28,443, respectively, at 
prices not exceeding 102% and int.—V. 137, p. 1942. 


Drake Tower (Drake Towers Bldg. Corp.), Chicago— 
Reorganization Plan Announced— 


Completion of reorganization of Drake Tower, 3l-story apartment 
building at 179 East Lake Shore Drive, Chicago, was recently announced 
by the Bondholders’ Protective Committee: B. C. Hardenbrook, A. N. 
Hewitt, Ray L. Junod, I. L. Porter, Henry Verdelin and John T. Wheeler. 

For each $100 bond deposited, bondholders will receive one stock trust 
certificate representing their proportionate interest in the building plus 
a new $50 income bond, bearing interest at 6% a year. A cash distribution 
of 3% covering the first semi-annual interest due on these bonds, is being 
delivered with the new securities. 

Under the reorganization plan capital stock of Drake Tower will be 
gd stock trustees for the exclusive benefit of the depositors.—V. 139 
p. 926. 


(C. K.) Eagle & Co., Inc.— RFC Loan— 

It is stated that a Federal loan of $500,000 recently applied for has been 
approved by the Reconstruction Finance Corporation and both the board 
of directors and stockholders of the company have ratified acceptance of the 
terms of the loan.—V. 137, p. 3845 


Early & Daniel Co.— Halves Dividend— 

The directors have declared a quarterly dividend of 12 
on the common stock, no par value, payable Sept. 29 to holders of record 
Sept. 19. This compares with 25 cents per share distributed each quarter 
from i. 30 1932 to and including June 30 last, 50 cents per share quarterly 
from March 31 1930 to and including June 30 1932 and 62% cents per 
share previously each quarter.—V. 139, p. 1707. 


East Ohio Gas Co.—To Accept New Rates— 

The company has agreed to drop its contest against the gas rate set by 
Cleveland City Council and upheld by the Ohio P. U. Commission. Th 
wilt pan a rebate to customers of nearly $4,000,000, it is said.—V. 137, 
D. 


Eastern Connecticut Power Co.—Bonds Called— 
A total of $37,500 Ist & ref. mtge. 5% sinking fund gold bonds dated 
April 2 1923 has been called for redemption on Oct. 1 next at 105 and int. 
Payment will be made at the Hartford-Connecticut Trust Co., trustee, 
Hartford, Conn.—V. 128, p. 2269. 


cents per share 


Eastern Gas & Fuel Associates.— Earnings.— 

12 Months Ended Aug. 31— 1934 1933 1932 
Total income $11,776,979 $10,830,076 $11,142,356 
Depreciation and depletion 3,158,214 2,828,694 2,572,785 


Interest, debt discount and expense 
Federal taxes, minority interest... 4,689,109 4,105,524 3,246,413 
$3,929,656 $3,895,858 $4,623,158 


1,106,041 1,104,772 1,103,182 





Net income 

Dividends paid on 4%% prior pref- 
erence stock 

Divs. paid on 6% pref. stock excl. of 
divs. on stock owned by Eastern 
Gas & Fuel Associates 


1,970,547 = 1,970,514 


$820,572 
$0.41 


1,971,141 
$1,548,835 
$0.78 





Earnings per share on 1,987,762 shs. 
common stock 
—V. 139, p. 1082. 


Electric Bond & Share Co.—HElectric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Sept. 13 compares with the corresponding 
week of 1933 as follows (kwh.): 


$0.42 


1934 1933 
American Power & Light Co_._75,783,000 83,615,000 
Electric Power & Light Corp__-40,974,000 38,192,000 
National Power & Light Co__..67,582,000 70,355,000 


x Decrease.—V. 139, p. 1707. 


2.782.000 7.3 
x2.773.000 x3.9 


Elgin National Watch Co.—Correction—Earnings— 

Our attention is called to an error in the presentation of the financial 
statement of this company on page 1237 of our issue of Aug. 25 1934. In 
the profit and loss statement for the year 1932 we showed provision for 
depreciation as $1,425,000. This covers a provision for depreciation and 
obsolescence of inventory. General taxes and plant depreciation amounting 
to $417,515 is included in the operating loss of $1,193,781. The statement 
is restated so as to show the corrected figures. 


Income Account for Calendar Years 
1933 1932 
$140,636 loss$776 ,267 
120,005 
2 


Profit from operations 

Prov. for real estate, personal prop. & cap. stock 
taxes, &c 

Provielot: Gee Geereeeieeh... . od 6s ck cece sdaswon- 





Net operating loss $263 372 
PUOVIORAIIIIOS 6 65. os ce hb ice ee eedssiawas 131,822 
Refund prior years’ Federal taxes_..--.--------- b490,051 
Dividend from Canadian Elgin Watch Co., Ltd_-- 73,500 
Reduction of reserve for decline in market value of 

securities . . 26,498 
Amount transferred from reserve provided in prior 





Total surplus , $458,502 
Reduction of inventories to market or realizable 


189,282 

Prov. for deprec. & obsolescence of sundry parts in 
process set aside under existing conditions 

Transferred to general reserve 

Partially finished machinery written-off 


Earned surplus Dec. 31 $72,696 $131,825 
a Includes general taxes. b Also includes reduction of provision made for 
general taxes in prior years. 


Admitted to List— 


The Chicago Stock pnohowes has admitted to the list 400,000 shares of 
common stock.—V. 139, p. 1237. 


Equity Corp.—Admitted to List— 
The New York Curb Exchange has admitted to the list on notice of 


issuance 764,931 additional shares of common stock, 10 cents par.— 
V. 139, p. 1554. 
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Employers Reinsurance Corp.—Balance Sheet.— 











Assets— June 30°34 Dec. 31°33 TAabtlities— June 30 '34 Dec. 31 '33 
Ga Se bbdcndsae $814,838 $719,189| Loss res., liab. & 
x Bonds(auth.val.) 6,062,732 5,928,947 compensation -.$2,861,569 $2,916,006 
Stocks (conv. val.) 649,180 642,750 | Other classes, incl. 
Mortgage loans... 816,489 869,803 investiga’n exp. 379,936 393,559 
Real estate_...... 256,171 353,600 | Res. for unearned 
Collateral loans --- 12,000 5,300} premiums_-_-__-_- 2,728,393 1,691,034 
Prems. in course of mmis. accr. on 
collection - .-..- 1,133,325 150,029| premiums-__-_-__-_ 409,944 84,991 
Interest -- 102,037 102,701) Res. for conting 
Recoverable from commissions _.. 206,157 199,873 
banks in liquida- Res. for misc. bills 7,500 7,500 
tion (est.)_....-. 28, GO. .. sanded Res. for State and 
ce Federal taxes... 126,512 121,194 
ee 16,451 26,402] Contingency res... 169,613 426,567 
ES ,500, 1,500,000 
DUG Nes senctdas 1,500,000 1,457,999 
THREE wcancctne $9,889,627 $8,798,723' Total _........ $9,889,627 $8,798,723 


x Includes U. 8. Government bonds, $1,478,883 in 1934 ($1,106,655 in 


193 
in 1933); railroad bonds, 
p. 1751. 


Equitable Office 
Period End. July 31— 


3); Canadian Government bonds (statutory deposit in Canada), $95 
in 1934 ($95,254 in 1933); State, county and munici 
in 1934 ($4,158,710 in 1933); industrial bonds 


(302 
pal bonds, $3,943.469 

$333,238 in 1934 ($365,618 
$211,839 in 1934 ($202,711 in 1933).—V. 138, 


Building Corp.—Zarnings— 
1934—Month—1933 1934—3 Mos.—1933 




















PE nn itdncnenasche $297,450 $368,677 $886,237 $1,103,974 
Miscellaneous earnings - 25,155 28,766 72,996 78,612 
Total earnings_-_--.-- $322,606 $397 ,443 $959,233 $1,182,586 
Oper. & admin. expense- 69,380 71,109 216,454 210,785 
Depreciation ._....-..-- 22,982 22,982 68,945 68,945 
Net operating profit.. $230,244 $303 ,352 $673 ,834 $902,855 
Other income. .......-- 898 896 2,347 3,014 
Total income-_-_-.-.-..-- $231,142 $304,248 $676,181 905,869 
Real estate taxes__-.--.- 66,867 62,77 200,600 188,325 
See é 99,767 293,831 +35 
New York State taxes-_-_ 3,139 3,309 9,13 my 
Res. for doubtful accts_- 5,596 8,047 12,729 26,843 
Prov. for Federal taxes - - 8,802 20,000 ‘24,939 55,000 
[Ce $48,820 $110,351 $134,943 $326,646 
Res. for additional depr-_ 14,045 12,422 42,135 37 ,267 
Available for dividends $34,775 $97,928 $92,807 $289,379 


—V. 139. p. 1401. 
Erie (Pa.) Malleable Iron Co.—To Be Organized— 


The receivers recently were given authority to seek a loan of $349,783 
from the Reconstruction Finance Corporation to effect a plan for the 
reorganization and resumption of operations.—V. 135, p. 135 

Fairmount Park Transit Co.—£arnings— 


[Including Woodside Real Estate Co.] 








Calendar Years— 1933 1932 1931 1930 
Revenue from all sources $87,136 $100,462 $192,579 284,539 
Operating expenses - - - - - 91,717 107,730 130,058 143,617 
Interest on bonds------ 19,950 15,563 21,811 23,199 
Taxes, licenses and other 

ES eee 19,098 16,461 18,506 18,842 
Depreciation.___.----- ‘Not reported——————_——_- 83,301 

CO eee loss$43 ,630 loss$39,291 $22,203 $15,580 
ers Gn ree, COO TI) wcesan lewetes 178 71 

Balance, surplus_.... def$43,630 def$39,291 $18,025 $10,009 


—V. 136, D. 2605. 


Fanny Farmer Candy Shops, 
Split-up— 
A special stockholders’ meeting will be held Sept. 24 to vote on a pro- 
increase in capitalization to 400,000 from 100,000 shares of common 
stock. Stockholders will also vote on changing the par value of the 
common stock from no par to $1. If the increase is approved, present 
— of common stock will receive four new shares for each old share 
eld. 


Inc.—Proposed Stock 


Stockholders also will be asked to reduce the number of preference 
shares to 6,650 from 45,000, the former now being outstanding. 

The company also proposes to change the certificate of incorporation to 
read: ‘‘The capital of the corporation shall be at least equal to the sum of 
the aggregate par value of all issued shares having par value plus $54.71 
in respect to every issued share without par, plus such amounts as from 
time to time by resolution of the board of directors may be transferred 
thereto.’"—V. 139. p. 1238. 


Federal Insurance Co. (N. J.)—Balance Sheet— 





June 30 ’34 Dec. 31 °33 June 30 '34 Dec. 31°33 
Asssts— $ $ LAabilities— $ $ 
Invest.Govt.bonds 3,251,615 3,132,802|Res. for outst’d’g 
State & municip. Pe 1,039,415 1,036,201 
eee 2,538,005 2,443,112] Res. for unearned 
Railroad bonds. 1,352,122 1,302,188 premiums ------ 1,560,751 1,518,888 
Publie util. bds- 2,023,015 2,006,041/ Res. for taxes and 
Ind. and miscell. re 270,000 371,589 
- aera 555,344 558,629 | Res. for dividends 
Pref. and guar. declared. ..--.--. 199,999 222,499 
stocks. ..__.. 2,890,093 2,794,459 | Res. for liability to 
Common stocks 1,960,370 1,593,381 reinsurers -__-..-. 945,441 874,482 
Cash in banks_-__. 1,695,256 1,762,812| Security val. res-. 282,130 -...-. 
Prems. not over 90 Contingency res... -....- 1,033,145 
days’ due_____. 580,750 419,646 | Capital.....---.-- 2,000, 2,000,000 
Int. due & accrued 119,426 112,851 | Surpias.......... 10,701,086 9,088,761 
Other assets... - 32,826 19,643 
ee 16,998,823 16,145,564 RNs cow cowas 16,998,823 16,145,564 





—V. 138, p. 1752. 
Federal Mining & Smelting Co.—Larnings— 
Tons Produced—Quarters Ended 








July 31 1934 April 30 1934 July 31 1933 
May 1934-.--. 5,670 Feb. 1934----- 5,437 May 1933.----. 3,694 
June 1934. ---- 5,717 Mar. 1934----- 6,111 June 1933-.---- 4,371 
July 1934-.---- 4,042 April 19034...-- 5.771 July 1033...-.. 4,109 

- | oe 16,329 ea 17,319 OO a coe com 12,174 


Net Earnings (Before Depletion, Depreciation, Federal Income and Excess 
Profits Tazes and Year-End Adjustments)—Quarters Ended 


July 31 1934 April 30 1934 July 31 1933 
May 1934 $24,606.22 Feb. 1934 $33,499.13 May 1933 $8,008.50 
June 1934 31,635.91 Mar.1934 42,444.26 June 1933 33,753.50 
July 1934 14,595.30 April1934 56,483.52 July 1933 97,433.30 


Total_-- $70,837.43 Total ---$132,426.91 Total _ ~-$139,195.30 


—V. 138, Dp. 4296. 


Feltman & Curme Shoe Stores Co.—Removed from List— 
The New York Curb Exchange has removed from the list the class A 
common stock, no par.—V. 133, p. 3829. 


Fidel Association of New York, Inc.—Report— 

The company announces that earnings for the seven months ended 
Aug. 1 1934 were slightly more than 6.90% on investments, including 
wy realized, compared with 6.05% in the corresponding period of 1933. 

he Association sells a collateral trust bond backed by investment in high- 
grade Government, municipal and corporate bonds. 
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Balance sheet of the Association’s investments shows that as of June 30 

1934 there was $141.03 in cash and securities at market to meet each 
100 cash ye! to collateral trust bondholders. This compares with 
140 as of Sept. 30 1933. 

‘The yield during the first seven months of this year,’’ says a statement 
by Hubert F. Young, Comptroller, ‘‘is in part due to the realization of 
profits on certain high-grade bonds which were sold at the high prices pre- 
vailing during the period. Reserve requirement for the Fidel contractual 
obligations is 4% .""-—V. 139, p. 442. 


Federated Utilities, Inc. (& Subs.)—Earnings— 

















Years Ended June 30— 1934 1933 
Gross operating revenue__...............-.---- $421,374 $406 ,492 
ee fe eT a eee nea 320,847 270,497 

Net operat SOWONUUB As iki ins SRR ESS $100,527 $135,995 
Non-operating income____...............-..--- 1,075,534 1,249,217 

EE 279 ENE ee geen $1,176,061 $1,385,212 
Provision for retirements--_-............--.---- 25,915 36,027 
Interest & other income 3M of subsidiaries -_ 10,794 9, 
Int. & other income charges of Fed. Utilities, Inc-- 794,039 817,535 

Se OR AEE Dei utn ne cndloe dupe nbeeein: $345,312 $521,807 
Dividends on common stock-.............------ 440,000 770,000 

IEG oid bass isan a Ra ae ae ae $94,688 $248,193 

Consolidated Balance Sheet June 30 
1934 1933 1934 1933 

Assets— $ $ TAabiltites— eS $ 
Plant & franchises. 2,674,851 2,650,543] Pref. cap. stock of 
Investments __... 20,761,309 20,814,309 subs. for acquis. 

Special deposits - -_ 23,136 41,400 of which cash has 
MBs odusencsanie 114,327 130,364} been deposited 
Accts. receivable, with trustee. __- 1,100 1,100 

consumers _.._. 75,582 74,323|x Common stock.. 100,000 100,000 
Due from affil.cos. 242,770 416,524| Earned surplus... 999,631 982,892 
Other accts. and Capital surplus... 8,182,630 8,182,630 

notes receivable 10,969 8,683 | Funded debt_-_-.- 7,721,700 7,952,200 
Mdse., mat’ls and Notes payable-_- 14,737 { 331 

supplies _..._.. 59,094 40,225} Accounts payable 22,255 
Prepayments—Ins. Accrued interest.. 142,028 146,253 

prems., taxes,&c 2,680 3,388] Acer’d gen. taxes_ 34,550 5,550 
Dep. in closed bks. -...... 1,242] Other accr. liabil_ 2,252 1,143 
Sundry def'd debit Due to affil. cos_. 6,184,685 6,267,976 

Pn donaagetl 2.554 4,907 | Def’d liabil.—Con- 

sumers’ deposits 16,692 15,809 

Def'd credit item - Sie <3 Seeeece 

REMVES.. ccccencs 540,386 507,771 

‘FOL até deheaws 23,967,271 24,185,913) Total ......--- 23,967,271 24,185,913 





x Represented by 100,000 shares of $1 par value.—V. 137, p. 2102. 


Fifth Avenue Coach Co.—Makes Offer to New York 
Rys. Corp. Income Bondhold ers—See latter company below.— 
V. 138, p. 4125. 


First National Corp. of Portland (Ore.)—Accum. Div. 

A dividend of 25 cents per share has been declared on the $2 cum. and 

pee class A stock, no par value, payable Oct. 15 to holders of record 

t. 25. A like amount was paid in each of the voy preceding quarters, 

prior to which regular quarterly distributions of 50 cents per share were 
made.—V. 139, p. 115. 


Flamingo Hotel (Co.), 
ruptcy Law— 


Joseph Barnhart of Danville, Ill., was recently ap 
trustee in bankruptcy for the Flamingo Hotel, and the 


Chicago—Files Under Bank- 


inted temporary 
uilding will be re- 


organized under Sec. 77-B of the Bankruptcy Act. 
he Flamingo has been in receivership since Sept. 1931. ‘There are 
four mortgages and a chattel mortgage totaling $2,900,000 against the prop 


erty, $150,000 in unpaid taxes and some $60,000 in fees allowed by the 
State courts.—V. 122, p. 1771. 


Fonda Johnstown & Gloversville RR.— Earnings— 











Period End. Aug. 31— 1934— Month—1933 1934—8 Mos.—1933 
Operating revenues- --_-- $42,263 $51,459 $424,868 $378 ,90 
Operating expenses--_-- 42,995 39,114 335,060 313 ,443 
Tax accruais.._........ 2,856 2,760 22,862 22,023 

Operating income_... def$3,588 9,584 $66,945 $43,435 
Othar incoane Dis Sat aes on 6,389 5,668 24,248 14,292 

Gross income--_-_-_-.--.-. $2,801 $15,252 $91,193 $57,728 
x Deduc’s from gross inc. 15,281 15,098 117,818 127 ,867 

Net income.-........ def$12,480 $154 def$26,624 def$70,139 


x Includes interest accruals of outstanding funded debt.—V. 139, p. 1708. 


Ford Motor Co. of Detroit— World Production— 

World production of Ford cars, trucks and commercial vehicles in first 
eight months of 1934 was nearly double that of the corresponding period 
of 1933. Total production up to Sept. 1 1934 was 696,070 vehicles, com- 
pared with 352,405 in first eight months of 1933, an increase of 343,665 
units or 97.5%. 

Production in every foreign country where Ford has plants has shown 
substantial increases over that for the same period a year ago. In some 
countries production was trebled. The increase in production for all coun- 
tries outside the United States was 68%. 

During the two months of July and August Ford world production totaled 
my unite. as compared with 124,288 in the like months of 1933.— 

7.139, p. 8. 


Ford Motor Co. of Germany—Proposes Stock Isswe— 

The company is proposing the issuance of 7,500,000 reichmarks of new 
capital shares, the proceeds to be used to cover past losses and depreciation 
ofassets. The existing capital will be reduced from 15,000,000 to 7,500,000 
reichmarks. The total loss of the company to the end of 1932 was 6,037 ,000 
reichmarks. The results for 1933 have not yet been published. (Journal 
of Commerce.)—V. 134, p. 3987. 


Foster & Kleiser Co.—Earnings— 


Years End. Mar. 31— 


1934 1933 1932 1931 
Gross income___.-.---- $3,126,831 $3,575,715 $5,092,037 $7,024,206 








RO SEG « atta endo oe 204,059 752,409 230,761 prof.215,692 
Comparative Balance Sheet March 31 
1934 1933 1934 1933 
Assets— $ $ Liabtlities— $ $ 
CMa cswesaeevn 308,944 421,056 | Accounts payable-_ 90,429 74,329 
aAccts. & notes Plant purchase ob- 
receivable____-.- 331,848 350,460 ligations-—-_..-- 2,912 84,858 
Inventories -..-.-.- 153,079 156,993 | Miscell. accruals -~. 43,546 67,497 
Unexp. contr. with Long-term liabils- 95,999 98,911 
adv’rs (contra). 465,944 612,575| Empl. com. stock 
Notes receivable, subscriptions . - - 12,181 12,950 
long term.__._- 35,976 17,400| Preferred stock... 1,166,200 1,254,200 
Deposits in closed Common stock... 6,085,750 6,085,750 
ae 12,897 23,240| Earned surplus... 2,616,766 2,763,552 
Investments _.-- 215,320 216,114|Surp. def. (contra) 465,944 612,576 
b Fixed assets.... 2,727,770 2,940,435 
Deferred assets - -- 129,015 117,414 
Leaseholds-...--.- 6,198,935 6,198,934 
TOON siscncecome 10,579,728 11,054,624 | ee 10,579,728 11,054,624 


a After reserve for douotful accounts of $19,227 in 1933 and $27,178 in 


1932. 


Fox Metropolitan Playhouses, 
Permanent— 


Federal Juige Julian W. Mack recently decided to continue the Irving 
Trust Co. as permanent trustee. 


b After depreciation reserves.—V. 136, Dp. 4275. 
Inc.—Trustee Made 


1868 Financial 


Judge Mack permitted the Central Hanover Bank & Trust Co. and 
Henry J. Fuller, as trustees under a mortgage indenture dated May 1 1929, 
to intervene as a party in the reorganization proceedings on conditions 
that foreclosure actions against the company be stayed until the outcome 
of the reorganization under Sec.77-B of the Bankruptcy Act. 

Upon the request of Archibald Palmer, attorney for a creditors’ com- 
=e, he ——— that a reorganization plan be filed within 60 days. 
—V. 139, p. 1083. 


Fostoria Pressed Steel Corp.—Larnings— 


Years Ended Dec. 31— 1933 1932 
Manufacturing — $116,216 $99.61 
Selling and administrative expenses - _ 70,001 97,071 
Depreciation 26,845 

Other deductions Cr4 366 

Write-down of accts. with closed banks 18,674 

Prov. for decrease in value of securs - - 4,044 

Provision for Federal taxes at current 





Net profit 

Dividends paid 

Increase in market value of Federal] 
Farm loan bonds 

Additional provision to reduce Federal 
Farm loan bonds to indicated 
market value 





Balance 

Previous surplus 

Balance Dec. 31 

Earnings per share on 27,500 shares 
capital stock (no par) 


def$12,138 
241,918 
229,780 


$0.03 
Balance She:t Dec. 31 
Assets— 1933 1932 Assets (Concl.)— 
Cash on hand and | Acts. with closed 
on deposit .... %62,394 $60,242! banks... ...-... 
Ctfs. of dep. & ac Misc. notes & ac- 
crued interest _-_ counts receiv - _- 
Fed. Farm Loan Land, bldgs., ma- 
bonds & U. 8. echinery, equip., 
Govt. securities . x116,363| &e¢ 
Participation ctfs_ 10,125| Deferred assets--- 
Trade acceptances, 
notes & accts.rec 
Inventory 
Cash surrender val. 
of life insurance _ 
Notes rec. for cap. 


def$14 ,526 
256,444 
241,918 

$0.30 


1933 
$44,428 
8,477 


1932 


118,557 
9,000 


36 679 
77,756 


111,445 
14,335 


$549 ,269 
1933 





41,368 
97 448 


5,583 


Liabiltttes— 
Accounts payable 

and accruals... 
z Capital stock..- 
Capital surplus... 
Profit & loss surp. 


1932 
$16,125 $14,125 
275,000 

28,364 
229,780 


59,452 7,141 ” $549,269 $559 ,407 

x Federal Farm Loan bonds are stated at the indicated market value at 

Dec. 31, and United Staves Government securities at cost value, $300 
z Represented by 27,500 no par shates.—V. 138, p. 4298. 


Capital stock of 








Franklin Fire Insurance Co. of Philadelphia— Balance 
Sheet June 30 1934— 
Assets— 
Cash in banks 


First mortgage loans 
Bonds and stocks 


TAabilittes— 

$1,488,851 | Cash capital 

*593,750 | Reserves: 
*15,522,903| Unearned premiums 

225,120 Unpaid reinsurance 

| Insurance losses 

Taxes and accounts 
Contingency reserve 
Net surplus 


4,925,346 
2,132,480 


250,000 
*1,152,341 
6,663,630 


$18,967,811 $18,967,811 


mes actual market quotations as of June 30 1934.—V. 139, 
Dp. . 


Fraser Companies, Ltd.—Farnings— 
1 19% 


Cakndar Years— 1933 1932 193 0 
541 $111,477 $1,382,341 $278,289 
Depreciation 90,044 553,81 560,483 Oo eee 


’ 3] 
Depletion 42,773 261,018 
Bond interest 782,880 792 359 647 ,084 612,283 


Debenture interest 390, 390,000 
Otner interest 734,870 


263,087 1,938,215 


$615,449 $2,316,422 $1,260,110 $4,219,470 
x After operating expenses, taxes, &c., and provision for bad and 


doubtful debts. 
Consolidated Balance Sheet Dec. 31 
1933 1932 


$ 
24,440 ’ 
535,148 17,292,774 
Bank overdraft -_- 29,630 
29,326 Secured bank loans 1,901,000 
2,155,970 3,240,898|Fraser Industries, 

Land, bidgs., &e_ 26,152,519 26,163,345| Ine., loan 
Investments 10,238 10,236|Contract payable- 
Deferred charges _ _ 158,162 151,236|Shipment reserve_ 
General reserve ___ 
Deprec. reserve _ _- 
Depletion reserve. 2, , 
Special reserves... 2z775,628 

Payroll and other 

charges accrued _ 25,279 
Capital stock & sur 2,635,496 


355,432 





1932 


$ 
678,059 
16,301,374 
23,987 
3,353,291 


$ TAabdilittes— 
20,749) Accts. & bills pay. 
194,733 


1933 
$ 
650,390 


3,250,945 
29,781,199 











29,065,803 29.781,199| Total_.._..___. 29,065,803 
z From capital account.—V. 139, p. 1554. 


Galland Mercantile Laundry Co.—Earnings— 
Calendar Years— 1933 1932 
Profit $ 128,349 $160,989 
7,401 4,144 d 
$135,750 —* $165,133 $192,149 
779 36,592 42,900 
18,286 21,117 18,256 
$110,255 .$130,993 
87,498 ‘ 
$22,757 


1930 


0; 
Other income (net) $188 062 


Total profit 
Depreciation 











Balance, surplus loss$7 ,911 


$43 495 
P. & L. surplus Dec. 31- 110,181 i 
Earns. per sh. on 25,000 . 134,691 128,946 

$2.47 


92,115 
shs. cap. stx., no par_ $4.41 $5.30 
Comparative Balance Sheet Dec. 31 


1933 1932 Liabiltties— 
$62,393 $75,904} x Capital stock--_- 
Accounts & wages 
80,614 81,950 


57,807 52,440 
37,925 11,888 


6,418 
1 


1933 
$850,801 


25,997 
16,785 
110,181 


1932 
$850,801 


23,583 
20,243 
134,691 


Mat'ls & supplies 


Tax payable 
Marketable bonds ny 


Earned surplus. - 


Land, buildings & 
equipment 618,248 650,425 
Cotton goods in 
i 130,950 144,013 

9,40 12,698 


$1,003,765 $1,029,318 $1,003,765 $1,029,318 
x Represented by 25,U.0 no par shares. —V. 136, p. 1024. ? 
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Gardner-Denver Co.—Earnings— 


Calendar Years— 1933 1932 
Grossincomefromopers. $843,602 $558, 
Selling expense 608 ,433 587 ,227 
Office & adminis. exp--- 111,516 
Exchange conv. expense 
Other expenses 
ae excise & sales tax 

oss 


1931 
$1,174,479 
882,646 





Net inc. from opers--.. 


$83 .300 loss$155,766 
Other income 


’ ’ $170,147 
20,157 Dri97,574 1,589 





Total income 


$171,735 
Federal income taxes... 20,327 





Surplus for the year -__ 
Divs. paid on pref. stock 
Divs. paid on com. stock 


$151,408 
141,669 
143 ,732 


Balance, Dec. 31 def$113,673 def$423,735 def$133 ,993 
Earns. per sh. on com, 
stock outstanding - .—. Nil Nil $0.05 


Comparative Balance Sheet Dec. 31 
1933 TAabiltites— 

$321,770 Accounts payable- 
Accrued commis- 

sions & wages -- 
Accrued taxes ---- 
Fed. income taxes _ 
For drafts discont. 
Sundry aceruals - - 
Cus. credit balance 
Res. for conting-- 70,500 
7% pref. stock... 1,993,500 
z Com. stk. &surp 3,413,111 


$95,777 1oss$353 340 
209,450 70,395 





Assets— 
Cash : - 
x Customers accts. 


1933 
$76,979 


19,921 


$43,389 


11,447 
Merch. inventories 
Marketable securs. 
Prepaid duty 
Adv. to travelers, 

deposit, &c..-. 
Prepaid insurance, 

supplies, &c_..- 
Dep. in bks. tem- 

porarily closed _ . 
Empl. coll. notes - 75,116 103,675 
Other assets 170 150 
y Real est., bidgs. 

& equipment... 2,187,770 2,448,919 
Patents, tr.-mks. 

& good-will _--. 1 1 


$5,702,798 $6,019,372 $5,702,798 $6,019,372: 

x After deducting reserve for bad debts of $58,510 in 1933 and $63,817 
in 1932. y Less reserve for depreciation of $2,070,999 in 1933 and $2,004,318 
in 1932. z Represented by 179,666 shares no par value. Earned surplus 
$2,631,999 in 1933 and $2,791, in 1932 apital surplus $781,112 in 
1933 and $982,400 in 1932.—V. 139, p. 1708 


Garlock Packing Co.—Doubles Dividend— 

The directors on Sept. 19 declared a dividend of 20 cents per share on 
the common stock, no par value, payable Oct. 1 to holders of record Sept. 22. 
Dividends of 10 cents share have been distributed each quarter since: 
and including July 1 1932. In addition an extra distribution of 10 cents 
per share was made on ree 2 and one of 15 cents per share was made on 
April 2 last.—V. 139, p. 927. 


2,421,546 
15,135 8,635 
57,670 51,470 
15,897 11,175 
31,115 26,920 


3,774,209 
8,363 8,780 











General Alloys Co.—Earnings— 
Calendar Y ears— 1933 
Net profit after depreciation, taxes, &c $275 


Comparative Balance Sheet Dec. 31 
1933 1932 LAabilities— 
$3,316|Current liabilities _ 
Notes payable- - -- 
36 ,666| Accounts payable- 
23,526)| Deferred liabilities 


1932 
loss$105,537 


Assets— 


Funds in Federal 
National Bank. 


158/| Prov. for guarantee 
Secs. owned (cost) 


726| allowance 
147,452|Prov. for class 
cum. pref. stock 
63 ,276| Mtge. note payable 
30,799|Class A pref. stock 
147,228| (par $10) 
x Common stock - - 
Surplus 


Deferred assets. - 
Other assets 


24,534 
147,354 








$485,397 $453,147 $485,397 $453,147 
x Represented by 133,343 shares of no par value.—V. 137, p. 2469. 


General Machinery Corp.—Earnings.— 


Calendar Years— 1933 1932 1931 1930 
Net loss after deprec., : 
interest and taxes..-. $296,456 $100,355 $103,808 pf$683,972 
Shs. of com. stock out- 
standing (no par) ---- 200 ,800 201,500 201,500 2 
Nil Nil Nil 


00,000 
Earnings per share $2.55 


Balance Sheet Dec. 31 
1932 TAabilittes— 1933 
Accts. &c. payable $132,918 
Preferred stock... 2,698,100 
Common stock... 1,004,000 
474,439 


Assets— 
Cash on hand & sec 
U. 8. Govt. secur. 
Notes & accts. rec. 
Inventories 987,686 
Def. chgs. prepaid 

insurance, &c__ 29,808 35,990 
Fixed assets _..._- 1,133,099 a1,269,715 


$4,309,458 $5,140,598 34,309,458 $5,140,598 
a After depreciation and write-offs of $5,657,887 in 1933 and $5,581,516 
in 1932.—V. 137, p. 698. 
General Motors Acceptance Corp.—Opens Three New 
Branches— 
The N. Y. State Banking Department has granted authorization to com- 


pany to open and maintain branch offices at 1 Hanson Place, Brooklyn, 31 
Mamaroneck Ave., White Plains, N. Y. and Columbia, 8.C.—-V. 139, p. 599. 


1933 
$766,511 
1,002,578 

389,774 











General Motors Corp.—Number of Stockholders Increases 
The total number of General Motors common and preferred stockholders 
for the third quarter of 1934 was 349,524, compared with 348,230 for the 
second quarter of 1934 and with 355,789 for the third quarter of 1933. 
There were 330,475 holders of common stock and the balance of 19,049 
represents holders of preferred stock. These figures compared with 329,495 
common stockholders and 18,735 preferred for the second quarter of 1934. 
The total number of stockholders of both classes by quarters since 1917 


follows: 

Fourth 

Quarter 

2,920 

4,739 

18,214 

36,894 

83 


x Preferred stockholders of record July 9 1934 and common stockholders 
of record Aug. 16 1934. 
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Financial 


Buick Retail Sales— 

tail sales of Buick cars in first 10 days of September totaled 1,780 units 

compared with 1,388 in last 10 days of August and 1,249 in first 10 days of 

September 1933. The early September sales not only showed a substantial 

_ _ — the mone = t Lp! pee of —— but also wae 
‘or any corr ng peri the t ears, accor 

to W. F. Hufstader, General Sales Manage.—V 130, i709. ” 


General Public Utilities Co. (& Subs.)—Earnings— 
Period End. July31—  1934—Month—1933 1934-12 Mos.—1933 








Gross oper. revenues... $417,247 $359,925 $4,261,444 $4,022,272 
Operating expenses - - - _ i. 56,5 1,863,065 1,781,348 
aintenance - -__------ 18,646 16,734 208,250 195,620 
Other taxes______----- 32,249 27,749 371, 309,62 
Federal income taxes - - - ee Ss eee 3% | ee 
Depreciation --._------ 34,422 30,460 334,724 322,923 
Net oper. income.-__. $148,110 $128,424 $1,475,136 $1,412,758 
Non-operating income__ 2,864 1,526 13,872 def6,124 
Gross income_ ----- - - $150,974 $129,951 1,489, 1,406,634 
Int.—amortiz. chgs. of _—. 
subsidiary companies _ 31,325 31,262 376,792 374,793 
Int. on funded debt---- 73,141 70,825 872,137 843 ,067 
* Other interest___----_- 12,369 12,782 150,089 144,999 
* Amortization of debt 
discount & expense- -_ 7,832 5,249 87,122 57,440 





Bal. avail. for Fed. 
inc. taxes, div. & 
ae $26,304 $9 $2,867 


surplus 831 def$13 ,667 
* Will be eliminated under plan of readjustment.—V, 139, p. ve 


116 


General Realty & Utilities Corp. (& Subs.)—Earnings 
Netioss aft taxes & ches $277488 _$334:865 $1034 xpf$913. 

et loss . taxes & chgs P 334, 10, ’ 

x After reserves for contingencies of $600,000. ee _ 

The above statement is exclusive of Lefcourt Realty Corp. 

The proportion of the loss of Lefcourt Realty Corp. for the six months 
ended June 30 last applicable to General Realty & Utilities Corp.’s hol 
of the common stock of that company, after making provision for preferr 
dividends, amounted to $43,960, against $128,997 in first half of previous 


year. 

There has not been included in income the results of operations of the 
Central Park Plaza Corp. (Eldorado Apartments-300 Central Park West) 
in which General Realty & Utilities Corp. has a one-half ownership. The 
company’s share of net earnings for the six months ended June 30 1934, 
after depreciation, was $31,957.—V. 138, p. 3603. 


General Water, Gas & Electric Co.— Stock Dividend— 

A dividend of 75 cents per share payable in $3 pref. stock has been de- 
clared on the $3 cum. pref. s , no par value, payable Oct. 1 to holders 
of record Sept. 15. A similar distribution was made on this issue on July 2, 
April 2 and Jan. 2 last.—V. 138, p. 4126. 


Georgia & Florida RR.—Earnings— 


—First Week of September— -——Jan. 1 to Sept. 7——— 
Period— 1934 1933 1934 1933 
Gross earnings__-_----.- $14,700 $18,600 $748,358 $688 ,492 


—V. 139, p. 1709. 


Gibson Art Co.—Larger Dividend— 

The directors nave declared a quarterly dividend of 20 cents per share on 
the common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
This compares with 15 cents per share distributed each quarter since and 
including April 1 1933. In addition, an extra dividend of 5 cents per share 
was paid on July 2 last.—V. 139, p. 116. 


Gilchrist Co.—Earnings.— 

















Years Ended Jan. 31— 1934 1933 1932 1931 
Gross sales___________- $6,804,065 $7,873,404) 
Returns and allowances -_ 745,322 864,119) 
Cost of merch. &expense 6,016,782 7,206,140> Not reported 
Income charges, less in- 

come credits__-..---- 16,188 25,255) 

Net income __._-..-- $25,773 loss$222,110 $124,501 $41,419 
Previous surplus-.------ 1,151,601 1,342,724 1,218,223 1,213,336 
Surplus credits-------- 6,422 SS ee Se ea ee 

0 eee $1,183,796 $1,151,601 1,342,724 . . 
DE cssead <M. ~~" sane ee - tet 

SR oie se wknve $1,183,796 $1,151,601 $1,342,724 $1,221,070 

Balance Sheet Jan. 31 
Assets— 1934 1933 TAabdilittes — 1934 1933 . 
Sa aAghIe ates oak < $246,474 $%$257,481| Notes payable.... $200,000 $250,000 
Accts.receivable.. 856,633 848,163) Accts. payable & 
Inventories -_.___ 585,982 558,794 accruais....... 271,031 246,574 
Cash surr. val. of Prov. for Fed. inc. 

ins. on life of pres 83,410 72,504 & State excise 
Bals. with recipro- ES 10,161 15,000 

cal insur cos__. 2,529 2,717|x Common stock... 555,145 555,145 
‘Treasury stock -__- 28,520 28,518 | Surplus_---_._.-- 1,183,796 1,151,601 
Equip. &impts_.. 330,063 362,528 
Deferred charges - 71,925 73,020 
Invest. securities _ 14,595 14,595 

a $2,220,133 $2,218,320 TE eiawe cata $2,220,133 $2,218,320 





x Represented by 117,696 shares of no par value.—V. 137, p. 3681. 


Gladding McBean & Co.—Earnings.— 

Operations for 1933 resulted in a net deficit of $694,108 after all charges, 
including provision for depreciation and depletion in the amount of $250,968, 
and after inventory write downs of $337,902. The deficit also includes the 
sum of $101,549 ( of which $48,969 is depreciation) charged to the plant 
shut down expenses. 

Sales in 1933 amounted to 19.4% of the average for the five-year iod 
1925 to 1929 inclusive, as against 26.3% for 1932, 40.4% for 1931 and 61.3% 








for 1930 
Balance Sheet Dec. 31 

Assets— 1933 1932 Ttabiltttes— 1933 1932 
Property .......- $5,929,354 $5,906,082| x Capital stock --.$6,365,735 $6,365,735 
Gnvestments _____ 55,693 98,993} Accounts payable. 463,415 101,662 
Cap. stock of San Res. for conting-. -..--. 3,260 

Joaquin Mat.Co 34,632 32,720 | Deferred liabilities 42,440 42,776 
CR soe uekcns 136,934 234,689 | Surplus_.......-. 1,078,033 1,772,141 
Accts. & notes rec 280,169 286,988 
Inventories - -___- 1,444,077 1,649,181 
Deferred charges _-_ 68,764 76,920 

iad wine Sonn $7,949,623 $8,285,574 WEE. cs. 3s ote $7,949,623 $8,285,574 





set by 220,765 no par shares in 1933 and 1934.—V. 137, p. 


Great Britain & Canada Investment Corp.—L£arnings 











12 Mos. End. Mar.31— 1934 1933 1932 931 
Gross revenue_________ $246,892 $235,319 $411,264 $557,214 
General expense_______ 14,937 17 ,467 15,314 28 ,9% 
DE oe cc ee 220 957 229,427 259,568 270,000 
Net loss on foreign exch_ 6,626 23 ,453 3s is a 
DE ee. ahs ese ee er 3,867 34,880 

Net revenue for year_ $4,372 1oss$35,029 $114,007 223,3 
ee Ge Pr See wwn 100,000 ap ets 

ES teh oe $4,372 1loss$35,029 $14,007 $23 ,397 
Previous surplus_______ 5,849 157,234 139,201 115,804 
a ee ee Cr6,356 ene. es 

Total surplus________ $120,221 $115,849 $157 ,234 $139,201 
Earns .per sh.on com.stk. Nil Nil $0.04 $0.07 
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Comparative Balance Sheet March 31 








Assels— 1934 1933 TAabiltties— 1934 1933 
bbb endo we $112,176 $93,270) Accts. pay. & accr. . 
Guar.fundsondep —_____. 45,000} expenses._._... $44,078 $2,539 
Accts. receivable __ 21,047 14,342|Acer. deb. interest 109,571 136,168 
x Invest. securities 8,003,553 8,093,452|Debs. outstanding 4,910,500 5,038, 
Accrued rev. from Preferred stock... 2,000,000 2,000,000 
investments _-___ 47,451 46,350|Common stock..-y1,000,000 1,000,000 
Prepaid charges... 143 143/Surplus_......... 120,221 115,849 
SOO v cadived asl $8,184,370 $8,292.556' Total _.......- $8,184,370 $8,292,556 





x The aggregate value of these investments based on available stock ex- 
change ces or estimated fair values at March 31 1934, was $4,456,539, 
and at March 31 1933, $2,997,514. Issued, 350,000 shares (no par), of 
which 89,105 in 1934 and 90,380 in 1 were held in escrow to cover war- 
rants issued with debentures and preferred stock, and 10,895 in 1934 and 
9,620 in 1933 were held in treasury.—V. 137, p. 1772. 


Grand Rapids Varnish Corp.—Z/ncreases Dividend— 

The directors have declared a dividend of 12% cents share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
This compares with 10 cents per share paid on July 2, 5 cents per share dis- 
tributed on May 1 and Feb. 1 last. and 10 cents share paid Dec. 30 
and Sept. 30 1933. In addition, an extra distribution of 5 cents per share 
was made on May 1 last.—V. 138, p. 2925. 


Great Lakes Dredge & Dock Co.—EFarnings— 











Calendar Years— 1933 1932 1931 1930 
x Net operating profit. _loss$249 ,262 $115,514 $1,357,362 $2,430,270 
Other income_-_-______-- 203 ,672 158 ,167 143 ,448 82,174 

Gross income. ---.--.-- loss$45,590 $273,681 $1,500,810 $2,512,444 
Dn rie aoe. 25,000 175,000 294,000 

Net income... ...._.. def$45,590 $248,681 $1,325,810 $2,218,444 
Divs. received on com- 

pany’s stock owned.- -- oo, < Se ee ee ee Pe 
DVR 8b wacatiine 552,120 552,120 690,150 690,150 

Net income. -.-.------ def$588 ,227 def$303 ,439 $635,660 $1,528,294 
Shs. of capital stock out- 

standing (no par) -.--- 552,120 552,120 552,120 552,120 
Earns. per sh. on cap.stk. Nil $0.45 $2.40 $4.01 


x Net profit (loss in 1933) after yr ogeery of physical properties. 
$498 ,314in 1933, $475,528 in 1932, $552,454 in 1931 and $583 ,047 in 1930. 


Balance Sheet Dec. 31 








1933 1932 1933 1932 

Assets— $ $ TAabdtilities— $ BS 

Plant, tools, y Capital stock & 

equipment, &c. 7,972,123 7,762,437| surplus..-..-.-- 13,020,667 13,608,894 
Investment securs. 716,877 1,019,124] Accounts payable, 
U.S. securities... 2,845,044 3,167,393) &c_..._--.--.-- 215,844 150,156 
CEN thaw onenas 579,430 529,835| Equip. obligation. 145,540 -..... 
Notes receivable - - 16,221 22,896| Due sub-contract- 
Accts. receivable. 974,681 1,494,233] ors_.......---.  -.---- 550,642 
Inventories ___--- 271,614 58,043; Reserve for Fed- 
Other curr. assets. -----.- 128,392 eral, &c., taxes. 32,535 47,700 
Deferred assets _-- 38,596 75,038 

TO aise dex 13,414,586 14,357,392| Total ......-.-.-. 13,414,586 14,357,392 





x After reserve for depreciation of $9,067,640 in 1933 and $8,569,327 in 
1932. y Represented by 552,120 shares of no par value.—V. 138, p. 2250. 


Great Lakes Power Co., Ltd.—Preferred Dividend— 

The directors on Sept. 17 declared a dividend of $1.75 per share on the no 
par value series A $7 cum. preference , payable Oct. 15 out of surplus 
earnings to holders of record Sept. 29. A similar distribution was made on 
this issue on July 16 and on April 16 last, this latter being the first pay- 
ment made since March 1 1933. 

Accruals on the $7 preference stock, after the July 16 disbursement, will 
amount to $5.25 per share.—V. 139, p. 1709. 


Greenfield Tap & Die Corp.— Meeting Adjourned— 
The special meeting of stockholders scheduled for Sept. 10 has been 
adjourned to Oct. 29. See also V. 139, p. 1085. 


Greyhound Corp.—Admitted to List— 
The Chicago Stock Exchange has admitted to the list 47,454 additional 
shares of stock.—V. 139, p. 1085. 


Guarantee Co. of North America—LEarnings— 

















Years Ended Dec. 31— 1933 1932 1931 
Income—Premiums (fidelity & surety 
GE x. nih hides a cs wae ds eel eetenel $516,265 $483 ,075 $500,607 
Interest and rents. ............-- 210.785 232,602 243,740 
EE $727,050 $715,677 $744,347 
Underwriting expenses __...---.---- 288,9 284,960 7 
ES 1 nn ckin co eanamnmswe 107,071 89,502 s 
NE aa ae 112,328 146,515 124,204 
Investment & real estate expenses - - - - 42,957 51,281 404 
Dividends and bonur paid_..---.--- 472 97 472 97 472 
Profit and loss items _......---.-.-- 66,863 14,819 94,352 
ON 5 eb dlc cc ccpvuniements $11,376 $31,128 $6,168 
Previous surplus ___..-------- w---- 4,316,871 4,285,743 4,279,575 
eens, TOG: Sl... cawcwcnnsenen< $4,328,247 $4,316,871 $4,285,743 
Comparative Balance Sheet Dec. 31 
Assets— 1933 1932 TAabilities— 1933 1932 
Ge ceaueacen es $273,928 $%3235,492|Unearn. prem. res. $223,875 $210,085 
Bonds and stocks. 3,711,158 3,648,366|Losses pend. & in 
Real est. & bldgs- - 240,416 246,327| proc. of adjust... 187,370 170,277 
Prems. in course Dividend payable- 24,368 24,368 
of collections - -. 74,127 58,157|State & inc. taxes 
Accrued interest. . 27,264 27,593 (estimated) - --.- 24,250 23,888 
Rents due & accr_- 1,352 938/All other liabilities 62,625 51,662 
Voluntary reserves 600,000 650,000 
Surp. to sharehold 2,901,157 2,881,992 
Capital paid-in... 304,600 304,600 
Td wie ease $4,328,247 $4,316,872' Total_...-.-.-- $4,328,247 $4,316,872 





—V. 138, p. 3603. 


Guardian Public Utilities Investment Trust—40-Cent 
Dividend— 


The directors have declared a semi-annual dividend of 40 cents per share 
on the $1 non-cumulative series I preferred stock, no par value, payable 
Oct. 1 to holders of record Sept. 15. A similar distribution was made on 
April 2 last and compares with 30 cents per share distributed on Oct. 2 
1933.—V. 138, p. 1925. 


Guardian Investment Trust—35-Cent Preferred Div.— 
The directors have declared a semi-annual dividend of 35 cents 
share on the conv. and non-conv. pref. stocks, no par value, payable 
Oct. 1 to holders of record Sept. 15, as compared with 35 cents per share 
paid on April 2 last, 25 cents per share distributed on Oct. 2 1933, and 

15 cents share paid on April 1 and Jan. 1 1933. 

Both classes of preferred stock are cumulative at the rate of $1.50 per 
share per annum. After the payments of the Oct. 1 dividend arrearages 
will amount to $2.97 % per share on both classes of stock. 





Years Ended May 31— 1934 1933 
Income from divs. on stocks, int. on bonds, &c., 

management fees and miscellaneous income- -- - $83 ,638 $90,075 
Administrative expenses-_---.---..-.-------------- 23 ,146 24,341 
Extraordinary expenses paid incident to litigation 

in progress against the trust....-------------- 9 ------ 1,088 

= ies Incees GF FOO oc cdek cece scenes cescasene $60,491 $64,646 


x Exclusive of loss resulting from sales of securities during the period of 
$297 ,624 in 1934 ($248,789 in 1933), and which appears as a charge against 


1870 


the provisions for shrink 
extraordinary ex 


Financial 


e of market values heretofore provided, and 


nses paid incident to litigation against the trust in 


amount $77,186 in 1934, which appears as a charge against the deficiency 
Balance Sheet May 31 


account. 


Assets— 1934 
Revenue stamps_-_ 
Due from dealers 
pending delivery 
of secs. sold___-_ 
x Secs. comprising 
the portfolio. -_-. 
y Investments in 
affiliated trusts - 


89,728 
1,545,320 


34,879 

4,523 
Acer. divs. rec. __- 3,778 
Due fr. affil. trusts 


& other sources - 


1933 


1,599,903 


30,329 
6,435 
4,213 


TAabiltites— 
Accrued salary... 
Accr. Fed. capital 


Due to dealers 
pending receipts 
of secs. purch.. 


ownership ctfs. 
paym. withheld. 
Prov. for red. of 
com. scrip. outst 
z Cony. pref. stock 


Divs. on pref. bene. 


1934 
$167 


850 


1933 


11,171 


674 


771,990 794,536 


1,238 a Non-conv. pf. stk 
b Common stock - . 
Undis. ine. accum. 

since Feb. 18 '31 
Deficit 


1,227,550 
2,923,290 


1,329,825 
2,923,290 


37,321 26,752 
3,269,133 3,298,582 


$1,703,880 $1,780,742 $1,703,880 $1,780,742 

x After amount nec to reduce costs to liquidating values of $1,255,- 
550 in 1934 ($1,578.079 in_ 1933). y After amount necessary to reduce 
cost to liquidating values of $163 .206 in 1934 ($167.755 in 1933). z Repre- 
sented by 32,262 shares in 1934 (33,204 in 1933). a ernnoe ok by 
49,102 shares in 1934 (53,193 in 1933). b Represented by 270,408 shares 
in 1934 (270.403 in 1933).—V. 138, p. 1925. 


Gulf Mobile & Northern RR.—Notes— 

The Interstate Commerce Commission on Sept. 4 authorized the company 
to issue not exceeding $107,275 of secured promissory notes to Chicago 
Burlington & Quincy RR. in payment for rail. 

As collateral security for the notes the company will pledge $198,000 of 
first mortgage bonds of the New Orleans Great Northern Ry. which it 
holds.—V. 139, p. 1403 


Hagerstown Light & Heat Co. of Washington County 
—Earnings— 


Period End. July 31— 
Gross oper. revenues. -- 
Oper. expenses & taxes -- 


Pref. benef. owner- 
ship ctfs. repur. 
and held for re- 








1934—Month—1933 
$13,649 $13,295 
9,547 9,113 


$4,182 
12 


1934—12 Mos.—1933 
$165,628 $167 ,055 
15,784 110,065 


$49,844 $56 ,989 
152 151 





Net oper. revenue - - , - 


$4,102 
Non-operating revenues _ 12 





Net earnin 
Interest & other 
charges—net - - - -_--- 
Provision for retirements 


$4,194 


1,508 
1,200 


$1,486 


$49,996 


16,940 
14,400 


$18,655 


$57,140 


19,454 
15,175 


$22,511 


1,278 
1,200 


$1,636 





Net income 
—vV. 139, p. 1085. 


Hahn Department Stores, Inc.— Acquisition— 

The company is ecquting Pomeroy’s, Inc., a group of four stores in 
Reading, Harrisburg, ilkes-Barre and Pottstown, Pa. This brings the 
company’s chain to 32 stores in 14 States, 11 being in Pennsylvania. 

B. Earl Puckett, President, estimates the company’s sales from 32 stores 
in 1934 at $85,000,000, compared with $70,000,000 for 27 in 1933. Earlier 
this year Smith , Kasson & Co., Cincinnati, was purchased.—V. 138, p. 4127. 


Ham: con-Brown Shoe Co.—WNew President— 

Luke E. Hart, General Counsel, was elected President on Sept. 
succeeding H. L. Tomes. 

Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stocx, par $25.—V. 139, p. 1085. 

Hammond Clock Co.—FEarnings.— 

Years Ended March 31— 1934 1933 


x Gross profit on sales $176,055 $148,228 
Selling, administrative & general expenses 164,374 240,490 


Operating profit $11,681 loss$92,262 
Sundry income & prior period items 19,564 10,264 
$31,245 1oss$81,998 


81,492 92,128 


11, 








Interest paid, discount allowed, &c 
Provision for depreciation and amortization 


Chronicle Sept. 22 1934 


Hancock Oil Co. of California— Admitted to Dealing | 
The New York Produce Exchange has admitted to dealing the class A 
common sock, par, and removed the class A common stock, $25 par. 
—VvV. 139. D. 5. 


Hazeltine Corp.—Earnings— 


{Including Wholly-Owned Subsidiaries] 

Calendar Years— 1932 1931 1930 
Royalties $382,797 $584,974 $1,172,409 
Other income 24,918 38,132 32,551 


$407,715 





Total income 
Expenses and taxes 


, $1,204,960 
522,358 533 ,309 
Res. amort. of patents _- 


423 ,183 ’ 
277,010 277 ,010 274,147 
$292,479 $176,262 prof$397504 
21,698 261,263 306 .250 
$0.125 $1.50 $1.75 
$314,177 $437,524 sur$91,254 


5,000 175,000 175,000 
ad Nil Nil $2.27 








$184,610 


ing (no par) 175,000 
Nil 


Earned per share 
Comparative Balance Sheet Dec. 31 
Assels— 1933 1932 TAabiltties— 
x Pats., pat. marks 


1933 1932 
y Cap. stock and 

tr. marks, &c__.$1,487,994 $1,765,005 surp $2,441,017 $2,625,627 
Furn. & equipment 12,668 14,466 | Accounts payable. 16,086 18,460 

Investments 488,834 589 302 
Notes & accts. rec. 199,947 124,731 
198,738 79,788 
48,809 48,809 
14,500 14,500 
4,923 6,795 


688 


$2,457,103 $2,644,087 c.. peepee .$2,457,103 $2,644,087 
x After allowance for amortization of $2,673,079 in 1933 and $2 ,396 ,068 
in 1932. y Represented by 175,000 no par shares.—V. 139, p. 765. 


(D. C.) Heath & Co.—Balance Sheet Dec. 31— 


Assets— 1932 | LAabilittes— 1933 
Cash in banks & in | Accts. pay., incl. 
$327 ,833 royalties earned 
495,546 


Cost of stk. purch. 
Accr. int. receiv .- 
Sundry deps., rec. 


& prepaid exp-- 688 





1932 


Govt. & other mar- 
ketable secs-- -- 

Notes receivable - - 

Accounts receiv le. 

Merchandise 

Cash surr. value 
life ins. policies_ 

Real estate, depr. 


but not pay. un- 

til Nov. 15 1933, 

& prov. for Fed. 

inc. & oth. taxes $177,245 

| Preferred stock... 1,000,000 

|Common stock... 746,400 

Surp.—-Apprec. of 
publishing rights 1,631,870 

Undivided profits. 2,138,881 


331,001 
187,491 
427,710 
826,698 


236,314 
54,356 
34,657 


328,997 
1,974,850 


$193,814 
1,000,000 
746,400 
2,046,570 
2,128,139 


&c. depr. value_ 
Plates, depr. value 
Publishing rights. 


2,389,550 
Treas. stock—pref. 


644,598 
14,216 16,946 


$5,694,396 $6,114,923 
—V. 137, p. 2109 
(A. C.) Horn Co.—Earnings— 


Calendar Years— 
Net operating profit 


Def. chgs. & other 
ts 











5 ee $5,694,396 $6,114,923 


1933 1932 1931 
$24,360 loss$171,373 1l0ss$38,716 
Consolidated Balance Sheet Dec. 31 
1933 1932 Liabdtlities— 
$114,644 $86,504 | 1st preferred stock 
24,408 39,046 | 2nd preferred stock 
222,755 212,248 | b Common stock - - 
55,544 | Accts. pay. & accr. 
5,470 | aS 
923| Commissions pay - 
186 | Deposits payable- 
295,931) Customers credit 
68,914 


Assets— 1933 

$780,050 
845,300 
162,780 


89,319 
5,175 
5,200 


1932 


Notes receivable-_ 
Accounts receiv... 
Marketable secur. 
Mortgage receiv _- 
Accrued interest -- 
Dividends receiv - 
Inventories 

Cash surr. value life 4,000 
2,772 
2,222 


Deferred credits -__ 


Other investments Res. for conting - . 


ov. of valuation reserve against merch. inv. & 


inventory write-offs 


34,769 


50,000 





a Fixed assets _--.- 
Patents & good-will 1 
Prepaid expenses & 


537 
756,771 
1 


Minority interest - 
Deficit - - 


1,192 


262,700 295,812 


x Before depreciation. 


$137,176 


Balance Sheet March 31 


Assets— 
Cash 
Accts. receivable__ 
Accr. royalties, &c. 
Inventories 
Sundry investm'ts 
Other notes receiv. 
Cash surr. value 
life insur. policy 
Adv. to sales repre- 


1934 
$59,096 


227,798 
5,695 
792 


2,533 


4,163 
137,643 
230,189 

55,071 
rr 


Land & blidgs., net 
Mach’y & eq., &c- 
Pats., less amortiz. 


$828,346 


1933 

$32,170 

78,128 
9 


Liabilities— 
Accounts payable- 
Bank loans 


3|Accr. payroll, &c- 


Tr. notes & accept. 


40 | Current bond ma- 


175,772 
291,890 


$993,621 


x Common stock -- 
Paid-in surplus.-_- 





$240,844 


1934 

$60,685 

240,000 
21,515 
25,609 


461,630 
124,512 


Earned surplus -..def105,604 





$828,346 $993,621 


x Represented by 92,326 no par shares in 1934 and 1933.—V. 138, p. 3440. 
Harmony Mills, Boston.—Balance Sheet Dec. 31 1933.— 


Mortgages receivable 

* Invest, Harmony Prop., Inc_ 
Machinery & equipment 
Tenements & storehouses 


The stockholders at their meeting held Ma 
Manufacturing operations ceased July 2 1932 


Liabilities— 
Accounts payable 
Preferred stock 
Common stock 
Deficit 





y 24 1932 voted to liquidate. 


* The investment in Harmony Properties, Inc., covers the ownership by 
Harmony Mills of all the shares of the capital stock of Harmony Properties, 


Inc. 


All the manufacturing buildings and land were sold to Harmony 


Properties, Inc. in 1932, and valued at $283,593, based on an appraisal 
by a realtor of national prominence, as being the market value at that 


time.—V. 137, p. 4705. 


Haverhill Gas Light Co.—Zarnings— 


Period End. Aug. 31— 
Greme earnings 


1934—Month—1933 
$47,219 


$48,0 
26,514 


1934—12 Mos.—1933 
$585 ,499 
353,476 


$599,303 


, 


aintenance 


pear 
Retirem. reserve accrual ) 


45,000 
88 ,602 


20,588 
38,333 
78,935 


1,69 1,050 
2°916 3,750 


7,739 71832 
176 234 


3,420 3,657 





Balance 
—V. 139, 


p. 1240. 


$8,696 


$90,744 


$98,017 


deferred charges 29,749 39,151 


$1,635,311 $1,561,227 EE avmncses _$1,635,311 $1,561,227 
a After depreciation reserves of $220,551 in 1933 and $183,569 in 1932. 
b Represented by 99,900 no par shares.—V. 137, p. 210¥. 
(Joseph) Horne Co.—E£arnings— 
Years Ended Jan. 31— 








1934 1933 1932 
$11,850,309 $11,587,919 $15,955,381 
Cost of merchandise sold, plus manu- 

facturing and alteration costs and > 2 
incl. oper. and adminis. exps., &c_- 11,028,229 11,405,495 
$822 ,081 
131,553 


$953 ,634 
350,628 


15,433 ,360 


$182 423 $522,021 
132,069 140,560 


$314,492 $662,581 
358,828 


355,220 
$303 ,753 
36,277 


$267 475 
1,652,751 
18,046 
$1,938,272 


Gross profit from trading 
Other income, interest, rents, &c_-- 





Gross income 
Prov. for deprec. of bidgs., furniture, 
fixtures and equipment 
Profit before providing for Federal 
income tax 








Net profit for the year 

Previous surplus 

Net adjustment for Federal income 
taxes of prior years 
Total surplus 

Discount on pref. treasury shares 
purchased 

Premium paid on purchase of treasury 
ek... 2 so eae ote tessa lnaeee 

Reserve for estimated decrease in 
value of investments 

Dividends on preferred stock 


Balance at Jan. 31 


$520,189 1loss$40,727 
967,740 1,480,524 





21,095 


13 ,947 
422,706 


$1,480,524 





Balance Sheet Jan. 31 


1934 1933 
8 
3,187,824 
x Accts.& notes rec 2,028,028 
Life insur. policies 64,166 
Inventories 2,522,055 
Invest. & advances 143,423 
y Capital assets... 8,183,416 
Deferred charges__ 131,001 
Good-will 1 


Assets— $ Liabiltites — 
3,161,921} Accounts payable- 
1,825,910] Bonuses payable_- 
,446| Payroll & taxes_. 
2,196,752| Pref. div. payable 
148,793] Prov. for Fed. tax 
8,476,325| Res've for ins. of 
106,707 motor vehicles __ 88,863 
116% pret. stock..__ 6,075,800 
z Common stock... 4,614,300 
Initial surplus__.. 3,154,962 
Earned surplus... 1,123,996 











16,259,914 15,979,856 16,259,914 15,979,856 
x Less reserve of $125,600. y Less reserve for depreciation of $4,352,779 


in 1934 and $4,038,783 in 1933. z Represented by 230,715 shares of no 
par value.—V. 137, p. 2110. 
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Hollinger Consolidated Gold Mines, Ltd.—E£zira Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the usual monthly dividend of five cents per share on the capital 
stock, par $5, both payable Oct. 8 to holders of record Sept. 21. xtra 
dividends of five cents per share were pela on this issue on Sept. 10, Aug. 13, 
July 16, June 18, May 21 and April 23 last, while on March 26 last an extra 
dividend of 15 cents per share was paid.—V. 139, p. 1241. 


Howey Gold Mines, Ltd.—£arnings— 
Calendar Years— 1933 1932 
CE eccc an enntianscscivcanee cu Laake a$1,161,424 $1,269,275 
Operating expenses 718,199 720,089 
Administration and general expenses 





se nbiontbeds 52,582 64,9 
DP SOMES cen tudnianavacncdond ad cuace ,017 15,000 
EE PE ti nob baehinticranig uae be cccuc | 13,796 
Deprec., bldg., plant, equipment__-____________ 119,109 115,334 
b Develop. and pre-operating expenses__________ 103 ,240 197 ,549 
SE PE ninodcicbinedtvkeewwb tact de $155,277 $142,529 


a Of which $1,158,470 was recovery from ore. 
ton in 1933 and 60 cents a ton in 1932. 


Balance Sheet Dec. 31 


b At rate of 30 cents a 








Assets— 1933 1932 Liabilittes— 1933 193 
Cash on hand.... $57,788 $518] Accts. payable-.. $64,561 $72,419 
er 130,011 64,625) Reserve for taxes _ 15,772 15,000 
Accts. receivable. _ 2,482 S GR esc cces | peewan 38,240 
0 SS 326,156 258,996 | Capital stock -_ ._- 5,000,000 5,000,000 
ji Se 10,000 0,000} d Surplus_______. REV OGG... ascnee 
b Bidg., plant and 

equipment. -... 911,809 894,506 
c Dev. & pre-oper. 

expenses __.___- 465,006 568,247 
Prepd. insur. and 

deferred charges 23,365 15,352 
Mining props., &c. 3,271,651 3,271,651 
Pi nenseude .. oaanke 37,343 

DEE etaccgns $5,198,268 $5,125,659 Co $5,198,268 $5,125,659 


a On deposit with Ontario Hydro-Electric Commission. b Including 
construction in progress at cost and expenditures on power transmission 
awe ce Write-off 1932, $493,984. d After 1932 deficit 
o ’ 


Hudson’s Bay Co.—L£arnings— 
(Canadian figures converted at par of exchange $4.866 to £1.) 














Jan. 31— 1934 1933 
EE trace ance bear l bebe ets ween £213,866 x£52,205 
Land dept., less taxes & cost of collection________ 20,039 32,156 
BEER sccweccedccwickswwees sedetinccude 430 291 

Se en et Hees £234,335 def£19,758 
Expenses: Governor and committee 5,400 5,434 

DR. .scacsssdwickensacdus 199,382 199,382 

Auditors’ fees 450 

Payment to Archbishop of Rupert’s Land 300 300 

SEES = LT Ee ee £28,753 def: 225,324 
Transfer from share premium account.____.__.-. = Le Cr331,622 
Bidgs., loss on sale & demolition.........------20020— eee 106,298 

Balance carried forward. . .-.......00<sscices £28,753 Nil 


x Loss on trading after charging administration and other expenses in 
Canada and London and after providing for share of losses of subsidiary 
companies, less rents and dividends received. 

ote.—Including fur trade for year to May 31, previous year, and other 
departments for year to Jan. 31.—V. 132, p. 4600. 


Hunt’s, Ltd.—Larnings— 














Calendar Y ears— 1933 1932 1931 1930 
i atinranwman nn a x$39,230 x$46,183 $57 ,167 $87,179 
Prov. for deprec.___.-- J OO hl EO eg 
Addit. Fed. incometaxes  ____-_- eee? gee, ) SS eee 
Class A dividends_---_-_- 9,330 20,521 26,118 27 984 
Class B dividends_-_-_-___ 002 16,500 21,000 5 

Surplus for year__---- def$28,080 def$41,502 $10,049 $36,695 
Previous surplus_______ 135,047 172,691 251,072 216,515 
PI, GG ocads A, acuea yCr3 ,858 Dr88,430 Dr2,136 

Re $106,967 $135,047 $172,691 $251,072 
Earns. per share on com- 

bined cl. A & B stock_ $1.17 $1.38 $1.69 $4.12 

x Before depreciation. y Surplus from sale of securities. 

Balance Sheet Dec. 31 

Assets— 1933 1932 Ltabiltites— 1933 1932 
SO eee $7,324 $14,347 | Accounts payable. $27,367 $32,251 
Accts. receivable__ 9,796 8,733 | Dividend payable. 4,208 8,414 
Merch. inventory _ 35,737 36,428 | Accrued expenses. 11,516 6,198 
Prepaid expense & x Capital stock... 608,337 608 ,337 

accrued revenue 9,047 9,413 | Surplus._....---- 106,967 135,047 
Spec. savings acct_ 40,045 38,646 
Life insur'ce cash 

surrender value_ 7,950 6,800 
Invest. in & adv. to 

subsidiary co__. 36,119 33,439 
Land,bldgs., mach. 

equipment, &c. 612,376 642,438 
Good-will_.._..__ 1 1 

oo $758,395 $790,247| Total..-.-.-.---. $758,395 $790,247 





x Represented by 18,656 no par class A shares and 15,000 no par class B 
shares.—V. 137, p. 2110. 


Ideal Cement Co.—£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a rn Sag quarterly dividend of like amount on the common 
oe ar ooty ue, both payable Oct. 1 to holders of record Sept. 15.— 

. » D- - 


Imperial Tobacco Co. of Canada, Ltd.—Earnings— 








alendar Years 15 Mos. End 

Earnings for— 1933 193 1931 Dec. 31 '30 

x Net profit........__- $5,670,177 $5,471,175 $5,914,079 $8,153,638 
Preferred dividends - _ __ 444,957 397 ,324 473,172 602,018 
Ordinary dividends --___ 3,307 ,861 3,307 ,861 3,310,571 4,071,978 
Balance, surplus - -- _- $1,917,358 $1,765,990 $2,130,335 $3,479,642 
Profit and loss surplus__ 8,138,487 7,875,059 7,762,999 7,723,115 


x After all charges and expenses for management and providing for 
income war tax. 


Comparative Balance Sheet Dec. 31 


1933 1932 1933 1932 

Assets— $ $ Ltiabiltites— $ 3 
Real est. & bldgs. 1,575,994 1,574,630] Preference shares. 8,030,000 8,030,000 
Plant, mach'y, &c. 2,707,015 2,675,033) Ordinary shares ..47,255,160 47,255,160 
Good-will, trade- Sundry credit, &c_. 1,342,644 1,211,755 

marks & patents28,816,801 28,816,801|Empl. benev. fund 249,418 249,418 
Inv. in assoc. cos. 16,957,985 17,224,215] Capital surplus --- 101,579 101,579 
Other investments 1,434,906 1,074,250} Reserve funds... 3,461,204 3,423,172 
COMES eG odin w sinks 5,805,886 3,726,661| General reserve... 803,000 803,000 
Stock, in trade and Prov. for pref. div. 120,450 120,450 

leaf funds---_._. 12,025,338 13,505,440] Profit and loss... 8,138,487 7,875,059 
Prepaid taxes, in- 

surance, &c_- _-_ 42,653 41,250 
Sundry debtors,&e 135,363 431,314 

| Se 69,501,942 69,069,594 DU socncavona 69,501,942 69,069,594 





—V. 139, p. 1556. 
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Hudson Motor Car Co.— Shipments— 

Factory shipments for the eight months ended Aug. 31 aggregated 72,715 
cars, including both Hudson and Terraplane shipments and including both 
Canada and export deliveries, the company announced Sept. 20. This 
represents an increase of 109% over total shipments of 34,783 cars reported 
for the corresponding eight months of last year. The total also was 77% 
in excess of the total shipments of 40,982 cars reported for the full year 1933. 

Contrary to the seasonal trend, shipments during August were 15% 
in excess of July shipments. Retail sales in the United States alone during 
August were 40% in excess of total shipments, including Canada and ex- 
port, resulting in a substantial reduction in stocks of cars in the hands of 
dealers.—V. 139, p. 1404. 


Independent Pneumatic Tool Co.—Larger Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 24. 
This compares with 50 cents per share paid on July 2 and April 2 last, and 
25 cents per share distributed in each of the four preceding quarters. In 


addition extra distributions of 25 cents per share were made on July 2 and 
Jan. 2 last. 


New Vice-Psident— 





. A. Nugent has been elected Vice-President in charge of sales. B.C. 
Hurley has been elected Secretary. 

Calendar Years— 1933 1932 1931 1930 
Gross profits - - . . -- ---- $643,428 $392,841 $628,612 $1,447,581 
Sell., adm. & gen. exp-- 496,010 459,311 567 425 823,439 

Operating profit - - - - - $147,418 def$66.469 $61,187 $624,142 
Miscellaneous (net) - - - - 94,219 81,458 68,852 59,777 








Total income -------- $241,637 $14,989 $130,039 $683,918 
Reserve for income tax - 30,53 dott ko 5,634 74,590 
Miscellaneous charges - - 20,642 12,251 24,210 20,635 

DOF eee $190,459 $2,737 $100,195 $588 693 
Para 234,811 x x x 
Shares of capital stock 

outstanding (no par) - 187 ,849 187 ,849 187,849 187 ,849 
Earns. per sh.on cap.stk. $1.01 $0.01 $0.53 $3.13 


x Company during 1932 paid dividends of $2 per share as compared 
yes $2.50 per share in 1931 and $4 per share in 1930 (amounts not avail- 
able). 

Comparative Consolidated Balance Sheet Dec. 31 


Asseis— 1933 1932 Liabilities— 1933 1933 
Pats. & tr-marks. $913,032 $921,725) Accounts payable. $48,351 $27,968 
x Real estate, bldg. Dividends payable 93,925 93,925 

machinery, &c_.. 546,029 597,826] Reserve for taxes. eo Sake 
SE Sie 241,795 215,703) y Com. stk. equity 3,878,834 3,923,186 
U. 8. Govt. sees_. 1,077,670 955,292 
Work’'g fund adv_ 18,551 12,134 
Accts. & notes rec. 259,032 149,188 
Inventories _ _ - __- 904,216 1,106,058 
Sundry accts. rec - 12,179 2,540 
Adv. to empl., &c- 54,126 54,371 
Prepaid expenses _ 25,015 30,239 

.: spear $4,051,646 $4,045,078 O,  S=sereee $4,051,646 $4,045,078 





x After reserve for depreciation of $1,232,835 in 1933 and $1,177,711 
in 1932. y Represented by 187,849 shares of no par value .—V. 138, p. 4128. 

Industrial Credit Corp. of New England—6i'4 Cents 
Extra Distribution— 


An extra dividend of 6% cents per share has been declared on the com- 
mon stock, in addition to the regular quarterly dividend of 32 cents per 
share, both payable Oct. 1, to holders of record Sept. 15. Like amounts 
were paid on July 1, April 2, and Jan. 1 last.—V. 138, p. 4466. 


Insurance Co. of North America—Balance Sheet— 








June 30'34 Dec. 31°33 June 30°34 Dec. 31°33 
Assets— Liabilittes— ~ $ 

Bonds & stocks. __66,361,138 67,828,234] All claims of losses 5,835,657 6,214,967 
Accrued interest_. 341,157 379,364| Res. for unearned 

Ist mtge. on real premiums. .---- 20,203,382 21,034,463 
Ce 27,575 28,125| Dep’s reclaimable 

Real estate. -._.--- 5,642,551 5,585,176 on perpetualrisks 880,852 -..-.. 
ae 4,760,626 3,724,775) Res. for taxes and 

Premiums in course other expenses__ 1,484,415 1,207,095 

of collection._._. 3,789,553 3,233,666|Conting. reserve... -.--.-.- 5,736,887 
Notes receiv. for Unearned insurance 
premium --_---- 39,915 34,664 in non-admitted 

Reinsur. claims on companies - - - - - 145,274 152,405 
losses paid-_-_--- 106 ,449 87,984] Reinsurance recov- 
erable in non-ad- 

mitted cos. --. 151,911 188,008 

Dividend payable. 1,200,000 1,200,000 

Cash capital - - - - - 12,000,000 12,000,000 

Surplus__-.......39,167,474 33,168,160 

| 81,068,965 80,901,986 WOES akssswsse 81,068,965 80,901,986 


—V. 138, p. 2414. 
Interborough Rapid Transit Co.—Receivers’ Annual 





Report— 

Years End. June 30— 1934 1933 1932 1931 
Passengers carried - - - - - 1030897 075 1084116,122 1213151,357 1300671,023 
Gross operating revenue$56,513,098 $59,307,083 $66,320,859 $70,758,024 
Operating expenses_---- 35,510,820 38,659,017 42,829,178 45,535,580 
Y ery  F . 2,162,815 2,377 ,443 2,892,228 
Current rent deductions 5,002,958 4,991 ,592 5,022,536 5,027 ,934 

Bal. to be divided be- 

tween city and co- -$13,195,060 $13,493,659 $16,091,703 $17,302,283 
Used for purch. of assets : 7 : 

of the enterprise - = 76,717 205,035 BA Ne 6.504) view edieed 
Payable to city under 

Contract yy Pee 317,538 589,804 2,685,388 


3,827 ,839 





Company’s gross inc. 








from operations - - -- $12,800,804 $12,698,820 $13,051,947 $13,474,44 
Company’s fixed charges 13,701,780 13,708,422 13,955,576 14,102,224 
Co.'s net oper. deficit. $900,975 $1,009,602 $903 629 $627,780 
Non-operating income - - 39,928 40,204 71,880 94,296 
ea _.-- $861,048 $969,398 $831,749 $533 484 
Surp. at beginning of yr .df2549,590 565,765 1,310,210 2,419,199 


Profit & Loss Changes 
During Year— 
Adjust. of stk. Fed. accr. 
Settlement with city of 

rental chgs. under Con- 
tracts Nos. 1 and 2--- 
Loss on invest. in N. Y. 
& Q. geno A Ry. Co. 
capital stoc 
Loss on cash advances & 
open account-------- Dr6 ,861 ,355 
Loss on invest. in Long 
Island Elec. Ry. Co-.- 
Refund allowed by State 
Tax Commission on 
tax on gross covaings 
of Manh. Div. for 1927 
Excess amt. of Fed. tax 
payment for years 1917 
to 1923 over accruals 
with int. thereon to 
RIG Bs Ae wo on ae Dr3 118,359 
Miscellaneous - - - - ----- Dr31,249 


Surp. at end of year _df$13421 ,600 df$2,549,590 $565,765 


$88,152 vere 


Dr668 623 


98,101 


Dr4,982 
$1,310,210 
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Manh. Ry. 
Division 


82.10% 


Per Cent Exps. to earns.: 
t Excluding taxes - --- - 
Pp Including bene ot 
‘assengers carr 

Daily avge. pass. carried 604, 
Car mileage 0,975 
Rev. from transportat’n.$11, '030.037 
Other st. ry. oper. rev-- 1,184.703 


97.07 
220,600,747 819. 


Subway 
Division 


oi. 1 83 % 
306.3 
19 


1 
Manh. Ry. 


, Subway 
Division 


Division 





Gross oper. revenue -.$12,214,741 
Maint. of way & struct. 1 873 699 
Maintenance of equip - -- ¢ eet 
Traff r 


tation expenses e ° 
neiule 988/240 


_ 
wt Rab] NY 
BUS | S 
3 
Ox} 





General expenses 
$2,187,046 


1,828,950 


Net oper. revenue - -.-.- 


wn 
-_ 
00 


Nie | sb 


ot 





Income from operation 

Current rent deductions: 

Interest on Manh. Ry. 
bonds (rental) 

Int. and sink. fund on 
city bonds, contracts 
Nos. 1 & 2 (rental). 

Div. rental at 7% on 
Manh. guar. stock . 

Manh., ry. cash rental 

Oth. oper. rent deduc. 


$358 ,096 


215.656 


Oj rar | Gr 


8 


$714,336 





eipeeees 370 $15,215,430 df$1 637,795 $15,131,454 


Used for purch. of assets 
of the enterprise 


76,717 


205,035 





Balance—city and 2. df$2020,370 $15,138,713 df$1,637,795 


Payable to cit 
contract No. 


$14,926,419 
589,804 





Company's gross 


come from an df$2020370 $14,821,174 df$1,637,795 


$14,336,615 





Co.'s fixed cha 

Interest on 5 

} al on 10-yr. notes 

ink. fund on 5 bds_ 

Tae. on 10-yr.6% notes 

Int. on lst and ref. 5% 
—— coll. to 7 


Int. "en TT debt, &c. 


338,038 
8,53 


"203/310 


7,068,048 
"617.346 


1 ‘A7f 4650 
160,521 


1,532,059 
169,344 


374,09 
66,657 


7,058,648 
198,584 
1,148,778 
517,346 


1,050,045 


1,231,375 
85,264 


276 ,222 





Co.'s net oper. inc--_df$5, 453. 312 
Non-oper. income 493 


$4,551,337 df$4,915,261 
31,434 13,688 


$3,905,659 
26,515 





Bal. before deducting 
5% Manhattan div. 
rental df$5443 ,819 
Div. rental at 5% 4 
Manh. modified gua 


stock (pay. Fourued), 2,782,450 


$4,582,771 df$4,901 ,572 


$3,932,174 


2,782,450 





Bal. after deductin 
5% Manh. dividen 
tal df$8226 ,269 


$4,582 ,771d£$7 684,022 


$3,932,174 


General Balance Sheet June 30 1934 


Assets— 

Fixed capital—-Subway division: 
Contracts No. 1 and No. 2 
Contract No. 3 


Sub-total 


1 
Manh., division: Elevated certificates 


Construction and equip. funds (held 
for account of Contract No. 3 and 
related elevated certificates) 

Investments—Securities of Associated 

companies—stocks and a ge 

U. 8. Govt. bonds deposited wit 
city of New York account 59th 
Street tunnel 


Real estate held in aes by Rapid 
Transit Subway C 


Current assets—-Oash (see Note 2)-_- 
1. R. T. company Ist and refunding 
mtge. 57 mds payable into the 

Bank bal und (at cost 
ances equiv. to outstanding 


Special Te for specific purposes 
(see Note 3) 

Accounte | rec. incl. int. accrued 

Prepay. (insur., rents, taxes, &c.)___ 

at ~~ afar cash from construction 


Due from associated companies 


Accounts in suspense— 
Federal taxes paid under protest-__ 
Receiver’s lst lien on reag? 
declared by agreement of Aug. 30 
1929 to be omens of the elevated 
extensions enterp: 
Capital retirements to be replaced 
from depreciation reserve— 
Manhattan division 
Subway division 
Cost of replacements ‘‘in kind’’ less 
than or in excess of cost of capital 
retired, subway 
A in suapenne incident to de- 
fault on 10-year 7% notes 
Accruals in suspense incident to 
default on 10-year 6% notes-_-__- 
Special deposit with N. Y. Trust 
Co. under Article 7 of agreement 
with Transit Commission dated 
Aug. 30 1929 


charges— 
Guemertines deb debt discount and exp 
Def. charge to profit and loss for 
div. rental at 5% on Manhattan 
Railway stock, payable if and 
when earned 


Estate 


126,399,837 


eae: aubia 


60,465,510 
126,399,837 





86,865,348 
44,656, "O86 


186,865,348 
44 985 


, , 





231,522,334 
21,219,208 





12,789,635 


1,168,307 1,168,307 


12,789,635 
12,000 
46,350 

197 ,866 





$13,045,852 
633 


92'352 92°352 





128,986 


128,986 
8,667 ,460 


8,667 ,460 


664,548 
9,322 


664,548 

9,322 
153,975 
631,195 
375,314 


15,343 


375,314 
15,343 





176,652 


10,340,507 10,517,160 





41,832 


2,735 44,567 





158,131 


43,376 
456,230 
33,075 


14,453 


1,319,492 


396,013 396,013 





$901,125 
10,490,480 


16,249,508 


$1,715,506 $2,616,631 
10,490,480 


16,249,508 





$26,739,988 


$26,739,988 


Chronicle 


Accounts per contra— 
Deficits under elevated extensions 
certificate payable from future 


earnings 
Deficit accruals under elevated ex- 
tensions certificate in suspense 
Rg 
°o e 
agreement of Aug. 30 1929 
Contract No. 3—on which city 
of New York = lst lien— 
Material and su 


lien— 
Material and su 
Securities de 
Industrial Commissio 
Deferred charges covering ‘wants 
commission’s objections to con- 
tract No. 3 (see 
Account receiv. when earned by 
N.Y. Rapid Transit Corp. under 
supplementary agreement for 
joint operation of Queensboro 
Subway line 
Bankers 
collateral indentures 
First and ref. mtge. 5% 
reacquired 
Guarant ' 
special trust agreement dated 
Sept. 1 1922 
Adv. from corp. fund for construc- 
tion and equipment under con- 
tract No. 3 
Deposit with the trustee under con- 
solidated mortgage of Manhattan 
Railway Co 


Sept. 22 1934 


Receiver 
3 


157 ,224,954 


1,710,127 


54,989,000 
1,334,000 


6,272,000 
11,121,553 


78,922 


stress 1 Saad 


157,224,954 


597 ,298 


1,710,127 
1,263 ,000 


674,492 
645,000 


2,746,042 


3,315,558 
54,989,000 
1,334,000 


6,272,000 
11,221,553 


78,922 





73,716,553 168,355,396 


242,071,950 





Total all accounts 
Liabilities— 


346,132,339 


202,942,647 


Capital stock, 350,000 shs at $100 each 35,000,000 


lst & ref. mtge. 5% gold bonds due 
Jan. 1 1966 

Default under coll. inden. of Sept. 1 
1922, securing 10-year 7% —-; 

Default under indenture of Oct. 
1922. a for the issue of 


Raid tr: Trasert Subway Construct. Co. 
Manhattan Ry. Co., lease account_- 
ee — from construction 
and equipment funds 
Receiver for I. R. T. C 
ae liabilities: 
a gt on v and eet ot. sate. 5% 
accrued (see Note 1) 
mi and rentals, due and accrued_-- 
Amount on deposit and pay. 
from construction funds 


Balance 

Due for wages 

Outstanding checks 

Accounts payable, audited vouchers 
and sundry open accounts 

Taxes, due and accrued 


32,888,487 
11,950,575 
6,855,616 
377 522 
313,740 
21,219,208 
1,167,426 
8,093 ,574 
5,141,215 


338,814 
107 ,208 


527,855,778 


35,000,000 
172 ,652 ,000 
32,888,487 


11,950,575 


77,322 
349 422 


1,167 426 
8,432 ,389 


5,248,423 





2,952,359 
438,777 


ve 634, 
268,010 3,822,898 


3,183 ,965 
460,131 
sore 


1,603 ,591 
4,090,909 





Total current liabilities 
Trustee for voluntary relief fund-_--- 
Items awaiting distribution 
Deferred liabilities— 
Div. rental at 5% on Manh. Ry 
stock Gegette if and when eo. 
clared earned 


9,015,717 
128,9 
541,728 


- 249,508 


7,111,950 
7,111,950 


10,515,347 
1,955,234 


16,249,508 


50,735,056 
42,738,981 


~ 7,996,075 





For depreciation— 

Prior to operation under contract 
No. 3 and certificates incl. 
interest on investment of por- 
tion thereof 

Elevated extensions certificate -- 

Railroad and equipment 

Existing railroads 

Existing equipment 


24,245,583 


1,667 ,338 
250,000 


2,815,104 





Cost of replacements ‘‘in kind’’ 
less than or in excess of cost o 
capital retired Manhattan 

For re = epecemens of property pro- 

by city under contract 
No 3 retired 

For insurance on substations 

For account Manh. Ry. Co.— 
Replacement of pro y retired 
Capital account, ditions and 

bettermen 


416,174 


236.731 


7,602 ,670. 
23,740 


35,590 
5 


416,174 
216,833 


19,897 
52,905 





6,244,079 
6,230,687 


8,386,922 
6,230,687 





Accounts per Contra— 
Def. credit accruals enter elevated 
extensions certifica 
Reserves for the cost “ot the items 
which under the agreement of 
Aug. 30 1929 have become 
assets of the enterprise— 
Contract No. 
Material and supplies 
Securities Tapadied with the 
State Industrial Commissi 
Elevated Extensions— 
Material and supplies 
Securities deposited with the 
State Industrial Commission 
Transit commission’s objections to 
accounting under contract No. 3 
Deferred rental account New York 
Rapid Transit Corp 
Ist & ref. mtge. 5% gold bonds— 
Plow = collateral to 10-year 


trus 
Issued and held in special trust - - 


13,391 


157 ,822 ,252 


1,710,127 
1,263 ,000 
674,492 
645,000 
2,746,042 
3,315,558 


54,989,000 


1,334,000 
6,272 ,000 


2,156,234 


157 ,822 ,252 


1,710,127 
1,263 ,000 
674,492 
645,000 
2,746,042 
3,315,558 
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Volume 139 Financial 
Estat i idated 
Liabilities—(Concluded) a a Serr 
Accounts per Contra—(Concluded) 
Deferred credit, advances from 
orate fund for construction 
- equipment under contract i 53 
OO A es ici auth de «icalitinien diel talieas de : a J ‘ 5 
Contingent liability to replace ote 9 POORER: thames 
Manhattan Railway Co. property .___ - 78,922 78,922 
NA aces 2 am acinhen ate tee biole vie 73,716,553 168,355,396 242,071,950 
ices edn on ab meee irate df38142,726 24,721,126 df13421,600 
Total all accounts__--______- 346,132,339 202,942,647 527,855,778 


Notes—(1) Tne total liability for sinking fund on ist and ref. mtge. 5% 
bonds is $9,163,501, which is made ~~ of $1,167,426 which is a present 
current obligation and reflected in the balance sheet under ‘‘current liabili- 
ties." The balance of $7,996,075 reflected in the balance sheet under 

deferred liabilities’’ is the amount which need only be met pro rata semi- 
annually to July 1 1956, as provided by the ‘‘plan of readjustment.”’ 
$51,486,000 face amount of these bonds nave been acquired for the sinking 
fund and are in the possession of the trustee of the mort - 

(2) Tne separation of the cash and securities in the hands of tne receiver 
into three pe funds in accordance with tne agreements of Aug. 30 
1929, resulted as of June 30 1934 in tne following: 


Cash 
PRGA... kwitibewtiva Sob cndn ddbsets $5,658,331 
Ft te ahaa alain site sad Mea *212,683 
2,796,445 


$8 667 ,460 
E * Includes advances from corporate cash of $1,200,000. 

(3) Unexpended balance with Bankers Trust Co., trustee, 
undey collateral indenture dated Sept. 1 1922_...__....-- 
Special deposits to meet interest and dividend rentals 


$110,245 
729 


-<ene ‘ 


$153,975 
(4) Pending final adjudication of Transit Commission’s Objections 
Nos. 41 to 72, inclusive, with interest claimed thereon to Dec. 31 1933 and 
their blanket objections to items in advance similar to those contained in 
their specific objections, all accounting will be maintained on the current 
basis modified only to the extent of reflecting in tne balance sheet, the 
transfer to ee on account of Contract No. 3, $2,746,042.83, and under 
the Elevated Extensions certificate $597,298, a total of $3,343,340, this 
bh ane SS eee yong Len pth ag of tne ee ts to the 
contract accoun whic ave ns ifically objected to 

and objections in advance. “3 bor tine aii 
The effect on tne general balance sheet is reflected only to the extetn 
of the items obj to on both the asset and liability side under the 

caption “‘Accounts per Contra."’ 


Noteholders Al lowed fo I niervene in Receivership Proceedings. 
eral Judge an W. Mack has granted the petition of an independent 
committee of 6 % noteholders to intervene in the 1. R. T. receivership. The 
committee claims to represent $2,119,000 notes. The petition complains 
that the present 6% committee has failed to present certain facts to the 
court and that neither the committee nor the Guaranty Trust Co., as trustee, 
have protected their interests. Judge Mack eames the petition not on 
=, ‘ Need but because of the substantial holdings represented by the 

In their complaint, the petitioners allege that the I. R. T. has violated 
its undertaking in the ‘‘plan of readjustment”’ of 1922 providing for creation 
of the 6% notes to the effect that until payment of such notes the company 

will not sell or issue any bonds secured by its Ist & ref. mtge. except upon 
conversion of its secured conv. gold notes (or renewals or extensions thereof) 
or for the purpose of paying the principal of said 10-year 6% gold notes.’’ 

The petitioners were Dwight F. Faulkner, Jr., William Waitt Gile, 
Me ry E. Reed, William Graves Smith and Marcel Stieglitz.—V. 139, 


Intercontinents Power Co.—Plan of Reorganization— 

The committee for the holders of 6% debentures, due 1948, in a notice 
ones errs states that it has prepared and adopted a plan dated as of 

t is pro d that the plan will be carried out under the provisions of 
Sec. 78 of the Bankruptcy Act, and (or) in such manner that the terms 
and conditions of issuance and exchange of securities pursuant thereto 
are a proves. after hearing, by a court, and not otherwise. 

Holders of certificates of deposit may withdraw from the Deposit Agree- 
ment dated Dec. 1 1931 at any time on or before Oct. 10 1934, by surrender 
of their respective certificates of de t, in negotiable form, in accordance 
with the terms thereof, to the depositary or sub-depositary issuing the same, 
and upon payment of the sum of 50 cents for each $100 of debentures so 
withdrawn, said sum having been fixed by the committee as the fair pro 
rata share of the compensation and expenses of the committee and of its 
indebtedness, obligations and liabilities to be contributed by the holders 
of the certificates of deposit so withdrawn from the deposit agreement. 

Copies of the plan may be obtained from the depositary or sub-depositaries 
or from the secretary of the committee: George de B. Greene, 48 Wall St., 
Nee LS + ny. 

e depositary is: Pennsylvania Co. for Insurances on Lives and Grantin 
Annuities, Philadelphia. Sub-Depositaries are: Bankers Trust Co., New 
York, and Crocker First Federal Trust Co., San Francisco.—V. 138, p. 150. 


International Securities Corp.—Removed from Dealing 


The New York Produce Exchange has removed from dealing the class A 
common stock, no par.—V. 139, p. 445. 


International Telephone & Telegraph Corp.(& Subs.) 


6 Mos. End. June 30— 1934 1933 1932 1931 
OPIN - S - 6s'5- 35.55 $38,480,879 $33,059,189 $35,983,148 $47,963,223 


Oper., sell. & gen. exps., 
27,973,691 30,470,072 37,588,533 


taxes and depreciation 30,539,817 
$5,085,498 $5,513,076 $10,374,690 


Net earnings________ $7 941,063 
Charges of assoc. cos_-__ 3,358,255 2,842,934 2,882,875 2,049,521 


Net inc. before deduc. 
int. on deb. bonds. $4,582,807 
Int. on debenture bonds 2,884,875 








$2,242,564 $2,630,201 $8,325,169 
2,884,875 2,884,875 2,884,875 


$1,697,933 loss$642,311 loss$254,673 $5,440,294 
730,210 _-/-. 18,472,356 22/645,817 





Net income_________ 
Earned surplus Jan. 1__ 
Sundry surplus credits__ 


-<-<---- « 


$2,428,143 def$603,924 $18,217,653 $78 008.133 
eswese  ss82e5 8 <sseen 642, 
241,785 





84,495 275,142 
Earned surp. June 30. $2,343,648 def$603,924 $17,942,540 $21,201,819 


Sundry surplus charges_ 





Shs. of stk. out. June 30 6,399,002 6,399,092 6,399,352 6,642,508 
Earns. per sh. on stock 
outstanding June 30__ $0.27 Nil Nil $0.82 


This statement was compiled in part from preliminary reports d 
partly estimated.—V. 139. p. 446. » » y reports and is 


Kansas City Merriam & Shawnee RR.— A bandonment— 

The ICC on Sept. 4 issued a certificate permitting the company, and 
Frank S. Peters, its receiver, to abandon, as to inter-State and foreign 
commerce, its entire line of railroad extending from Rose Hill to Kansas 
Sats Someter with an extension at Merriam connecting with a line of the 
St. -San_ Francisco Railway Seren) a total of 7.11 miles, all in 
Johnson and Wyandotte Counties, Kans. The properties are in the hands of 
Frank 8. Peters, as receiver.—V. 128, p. 2085. 





4 

Islands Gas & Electric Co. (& Subs.)—-Earnings— 

Years Ended June 30— 1934 1933 
Te I NN isi bs okie cies i sions $2,605,689 $2,259,374 
Operating expenses, maintenance & taxes__..---- 1,197,143 1, 1333 
Interest & sundry charges of sub_______-_------ :039 ,009 
Interest charges of Islands Gas & Electric Co---- 758,795 773,921 
Provision for retirements... ............-..----- 457 ,217 397 ,626 

Bree eee One. FONE . 6 «x cist Se be Skew) cain’ prof .$135,494 $51,515 








Chronicle 





1873 


Consolidated Balance Sheet June 30 








1934 1933 1934 1933 
Assets— ~ $ TAabdtlities— $ bd 

Plant & franchises.19,065,428 18,760,597] Preferred stock... $50,000 $5,000,000 

Investments ____. 4,723,022 4,636,916|Common stock... 100,000 100,000 

Sinking funds and SUPP ok dans 6,410,695 1,492,246 
special deposits. 109,124 96,774| Equity of minority 
Ws 6s cawne iene 579,852 394,620 stkhiders in com. 
Accts. rec.—co cap. stock & un- 
PUM oe « ce 307 ,882 420,739 distributed sur- 

Other accts. an plus of subs-_-_- 4,654 5,336 

notes receivable. 369,175 142,148| Funded debt..... 6,071,051 6,166,381 

Inventories... __- 422,459 348,131] Prop. purch. oblig. 2,500,000 2,500,000 

Prepayments -____- 24,379 29,809] Accounts payable. 123,957 97,653 

Due from employ- S006) secede Accrued interest _- 70,474 68,301 

Rec. from affil. co 5,353 778° Accrued gen. taxes 55,743 42,917 

Sundry def. debit Other accrued liab. 7255 820s. ane 

Mb bibs olds 76,602 69,135] Deferred liabilities 75,397 74,951 
Payable to parent 

company...-.-- 6,206,450 6,114,286 

Deft'd credit items- 39.261 414 

Reserves. ....... 3,973,063 3,237,159 

., ers 25,688,369 24,899,646 wn weane 25,688,369 24,899,646 





—V. 137, p. 2273. 


Kansas City Power & Light Co.—-Smaller Com. Div.— 
The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Oct. 29 to holders of record Oct. 25. This 
pace a aig with disbursements of $1.25 per share in each of the three preceding 
quarters. 
1934—-12 Mos.—1933 


PeriodEnd.Aug.31— —_1934—Month—1933 





Gross revenue_._._._-- $1,191,532 $1,126,024 $14,584,639 $14,336,240 
Operating expenses ___-- 475,254 448,169 5,489,042 5, :949 
y Sap ea 184 72,678 1,140,050 860,113 
Interest charges. .._-- 147 ,339 146,459 1,766,241 1,748,811 
Amort. of disct. & prem. 10,967 96 31,6) 131,609 
Depreciation .......... 183 ,588 183,505 2,206,158 2,186,069 
Fed. & State inc. taxes_ 45,200 47,500 548,200 612,848 

eS ae $232,337 $216,744 $3,309,336 $3,433,337 


—V. 159, p. 1243. 


Kansas City Southern Ry. System—ELarnings— 
Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Railway oper. revenues. $851,721 $848,876 $6,483,679 $6,247,946 
Railway oper. expenses 90,776 593 ,89 4,720,279 774 


_ 


’ ’ , 





Railway tax accruals--- 59,917 83,717 97 ,723 669,736 
Uncollec. ry. revenues -- 90 4 1,405 1, 
eens. rents—net debit_ 38,490 22,213 277 ,547 253,998 
Joint facil. rents—net 
GER in as ceissuken 8,745 7,379 55,407 54,715 
Net ry. oper. income. $153,701 $141,669 $931,315 $762,916 


—V. 139, p. 1242. 
Kentucky Fuel Gas Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the 1st 
mortgage sinking fund gold 6 4s, series A, 1938 and 1942.—V. 132, p. 4588. 


Kerr Lake Mines, Ltd.—Balance Sheet Aug. 31 1934— 





Assets— TAnhilittes— 
Kerr Lake Mining Co., Ltd., Capital stock (600,000 shs.) ..$2,400,000 
Ontario, Canada: Sundry liabilities..........-.. 704 
Shares acquired in considera- Unclaimed dividends. .-.-.-... 4,069 
tion of the issue of capital Reserve for taxes_.......-.-.. 4,000 
stock of this company - - - .$2,400,000 | Surplus-.........---------- 662,268 
In vestm'ts in outside properties: 
Tahoe Silver Mine, Utah, 
1,001,000 shares__...-.-- 40 ,000 
Rimu Gold Dredging Co., 
Ltd., New Zealand----.-- 456,710 
Miscell. listed securs. at market 9,400 
Advances to subsidiary -..-.... 5,500 
Prepaid expenses....-...-.-. 419 
Accounts receivable. ..-..... 313 
GRE. Cais Sade suis wane 158,699 
GEE ciccnbdcsitusecmncttis $3,071,041 Tote . oti. wliscss cena $3,071,041 





The income statement for the year ended Aug. 31 was given in Chronicle 
of Sept. 15, page 1713. 


Keystone Watch Case Corp.—Earnings— 
Calendar Years— 1933 1932 











pe eg ee ee prey $57 .963 $95,051 
Interest & Gtliet WIGOTNS q.. . «on ccnnctnewecces a 5,086 19,555 

Wot ines for FORE - o-oo oon one censnsiseesen<s $52,877 $75,496 

Condensed Balance Sheet Dec. 31 

Assels— 1933 1932 | TAabdtlittes— 1933 y 
Plant assets_.-..- $300,955  $296,910|Common stock..- $983,533 $1,180,240 
Inventories - - - - -- 432,962 448,744 | Surplus........-- 1,503,104 1,462,015 
Investments __--- 1,530,375 1,684,672 Accounts payable. 4,020 ,381 
Accts. & notes rec. 195,517 212,252 Res. for deprecia’n 33,093 32,637 
Prepaid insurance-_ 1,582 3,496 Other reserves.... 146,145 244,457 
Cs fe Sade 208,594  277,657| 

TOO: «a ccgetia $2,669,895 $2,923,730 | Bets «seb ssa $2,669,895 $2,923,730 


—V. 138, p. 4466. 
King Royalty Co.—Earnings— 











Calendar Years— 1933 1932 1931 1930 
Total inc. from opers.-- $300,537 $544,113 $357 ,971 $590,312 
Production expense - --- 88,725 105,848 93,071 140,581 
Gen. & adminis. expense 32,337 37 ,844 31,856 41,658 

Net inc. fromopers.-. $179,475 $400 ,420 $233 ,044 $408,074 
Other income -.-.-.-.---- 2,125 2,141 ,669 5,641 

Gross income-------- $181,600 $402,561 $239,713 $413,714 
Deductions from income 37,421 20,845 8,996 13,679 
Deprec. & depletion - - - - 163,852 225,989 208,951 180,061 
Amort. of inactive lease- 

I or solid takin lear > 0 7,344 8,935 9,965 8,422 

Net prof. bef. Fed. in- ] 

come taxes..._.... def$27,018 $146,790 $11,802 $211,552 
Balance Sheet Dec. 31 
Assels— 1933 1932 | Ltabiliites— 1933 1932 
ae $27,317 $62,642 Current liabils.... $152,255 $51,870 
Notes & accts. rec_ 65,513 62,928; Funded debt..... -..... 215,000 
Accts.rec.out of oil ---.-- 10,111| Contr. oblig. pay. 
Accts. rec., empl’s , ey out of oi]_...--- 10,741 14,909 
Inventories... -.- 6,842 8,937 | Preferred stock... 867,300 879,600 
Special deposits - -- 315 268|;xCommon stock-.-. 34,342 34,342 
Adv. to affil. cos. - «4.0: wien Earned surplus. -.- 286,676 373,900 
Accr. int. rec..._- 992 719| Capital surplus... 552,692 544,740 
Investments ._.-- 369,322 353,233 | Res. for depl.depr. 
Defeired charges - - 4,28 14,878 and amort. of in- 
Fixed assets - -.- -- 2,443,984 2,488,771 active leaseholds 1,020,379 888,130 
Total. .....-.-$2,924,385 $3,002,491 a nb acme $2,924,385 $3,002,491 





x Represented by 34,342 no par shares.—V. 138, D. 1927. 


Kroger Grocery & Baking Co.—Sales— 


Period Ended Sept. 8—_ 1934—4 Wks.—1933 1934—36 Wks.—1933 
Baleb aiken ipo os0e ” AR $16,892,057 $15,159,341 $151,224577 $140 325479 

The company had 4,348 stores in operation on Sept. 8 1934 as against 
4,512 stores on Sept. 9, 1933.—V. 139, p. 1243. 





1874 Financial 


Knabb Barrel Co., Inc.— Suspended from List— 

The New York Produce rt has suspended from the list the com- 
mon stock, par $1.—V. 139, p. 1406. 

Lake Shore Mines, Ltd.—Earnings.— 

Years End. June 30— 1934 1933 1932 1931 
Bullion production - -- .-$16,009,815 $13,277,686 $12,356,759 $9,152,935 
Exchange on bull. sales_ 1,441 369 612 
ees 135,736 95,794 46.119 

Total income $16,145,552 $13,414,087 $13,893,923 99.190 -666 
Operating expenses_.._. 4,161,344 4,412,502 x4, 583 3,567,049 
Administrative onpenens $2,341 82,366 46,127 38,320 

gs., 


Prov. for depr. on 
structure & equipment 819,663 781,845 750,126 607 ook 
936,499 922,181 986,075 480, 
$4,505,600 
‘ 000 


Provision for taxes 
$10,145,705 $7,215,192 $7,797,011 
6 000 6 


, , , ’ , , 


$905,600 
1,332,203 
$3.37 








Profit for period 
Dividends and bonuses. 6,000,000 


$4,145,705 

standing ($1 par)_--. 2,000,000 

Earnings per sha $5.07 

x Includes development, mining, maintenance, general expenses and 
provision for taxes, after deducting sundry revenue. 


Balance Sheet June 30 
Assets— 1934 1933 TAabiltites— 
x Bldgs., struc. & 


$1,030,339 $1,597,410 
Mining prop., dev. 

& organiz. exps-. 1 1 
Cash & bank bal_. 7,295,207 4,156,612 
Loans, secured -.- 9,335 10,399 
Bullion product on 

hand or in tran. 

Accts. receivable - 
Supplies on hand. 

1,769,922 
Shs. in other min- 

ing companies.. 805,600 
Insur. reserve fund 472,657 
Employ. ben. fund 1,586 
Sundry assets and 

prepaid expenses 277,727 


$12,459,986 $8,861,570 $12,459,986 $8,861,570 


x After deducting $4,512,032 reserve for depreciation in 1934 and 
$3,692,843 in 1933.—V. 139, p. 1243. 


Langendorf United Bakeries, Inc.—Earnings— 

June 30 July 1 July 2 June 30 
1934 19 2 931 
$5,202,310 $4,440,078 $5,405,348 $5,825,078 
469 ,267 452,812 610,791 600,074 

302,778 267,148 
66,472 39,893 


28,500 
3,600 





Balance, surplus 


$1,215,192 
Shares capital stock out- 


1,332,203 
$5.42 


$1,797,011 
1,332,203 
$5.58 


1934 1933 
$2,000,000 $1,332,203 
Acc’ts payable, in- 

cluding provision 
for Dom. Govt. 
1,486,352 


1,318,441 
85,847 
Insurance reserve. 472,657 421,501 
Employ. ben. res- 1,586 1,345 
Profit and loss.... 8,499,391 5,702,233 











Years Ended— 
Total net sales 


Depreciation 

Interest 

Federal income taxes - -_ 

Amortiz. of bond disc. 
and expenses 

Extraord. invent. write 


Cr5,423 
1,139 
12,210 
$114,756 
85,146 


Idle plant expenses 
Miscellaneous expenses _ 
Net income 
Class A dividends 
Class B dividends 
Balance, surplus $29,610 
Shares class A stock out- 
standing (no par) ____ 85.146 
Earnings per share $1.70 


Comparative Consolidated Balance Sheet 

June 30 '34 July 1 °33 TAabilittes— June 30 '34 July 1 °33 
$210,242 $287,143) Accounts payable. $136,320 
100,000 Divs. payable--_-. 21,286 
140,566 Federal inc. taxes - 38,867 
341,475 Long-term liabil_. 649,017 

8,175 Res. for self-insur. 14,50 
b Capital stock... 2,579,494 
49,666 Paid in surplus - - - 2,939 
61,112 166,217 


Earned surplus. -- 
Cash surr.value life 
ce 5,854 


insuran 
Leasehold deposits 10,115 
Plant & equipment 2,452,336 
Deferred charges _ _ ,227 91,757 
Good-will........ 161,873 152,249 


THRs ccsmnn as $3,608,643 $3,727,073 $3,608,643 $3,727,073 

b Represented by 85,146 shares class A stock and 111,926 shares class 
B stock, both of no par value.—V. 138, p. 3952. 

Lockheed Aircraft Corp.—Earnings.— 


Earnings for the 6 Months Ended June 30 1934 
> , Aistinnes, $109,484; repairs, $14,668; parts, $13,297: 
ota 





$179,042 
171 tne 


$8,870 $7,249 
85,146 85,550 
$1.10 $2.09 


$238,651 
236,512 


$2,139 





87 ,000 
$2.65 


Assets— 


U.8. Treasury ctfs 

Accts. receivable __ 

Inventories 

Bond int. fund. -- 

Prepaid insurance, 
taxes, &c 

Miscell. assets - .-- 


17,629 


37,263 
51,049 


4,846 
10,150 
2,585,418 











$ 
133,413 


$3,473 
41,378 


$37,905 
8,288 


Total loss $29,617 
Other expe 12,776 
Depreciation 6,368 

$48,762 
Balance Sheet 
June 30 °34 Dec. 31°33 TAabiliites— June 30°34 Dec. 31°33 
$184,478 $63,751) Accounts payable. $94,893 
. Fec. 21,815 29,361 | Notes payable____ 3 
Inventories 281,558 100,682 | Contracts payable 
Due from South’n Customers’ depos-_ 

Calif. Aviation Wages payable__-_ 

Corp. advances. Federal inc. taxes_ 
Ke — Sr aoe current liab_ J 

bership in Man- p. stk. (par$1)_ 373,185 

ufacturers Aircr. Capital surplus... 141,078 


Assn. (cost)____ 1,000 Earned surplus. _. def. 
Fixed assets (at - — 
cos 


t) 110,311 
Deferred charges - - 64,965 
Pats., tr. names,&c 1 
Other intangible - . 25,000 

Total $793,556 
—V. 139, p. 1713. 

Loblaw Groceterias, Ltd.— Zarnings— 

Period End. July 28— 1934—4 Wks.—1933 1934—2 Mos.—1933 
Sales $1,063,314 $1,000,060 $2,234,074 $1,986,921 


Net dy after charges 
a 43 ,877 43 366 103 ,000 98.632 


2,137 


2,292 3,491 











$384,169 $793,556 $384,169 


income taxes__.. 


> 


Chronicle 


Dividend Correction— 
A regular quarterly payment of 25 cents per share was paid on Sept. 1. 
one ove was paid as stated in the ‘‘Chronicle"’ of July 21, p. 448.— 
° » De P 


Long-Bell Lumber Co.—Recent Developments— 

The bondholders’ committee is sending a letter to the holders of the 
lst mtge. 6% gold bonds and certificates of or for such bonds covering 
develo aro — the committee’s report of March 27. The letter, dated 
Sept. , States: 

Complaint in tee nd OME be major objective of this committee and the 
reorganization manager has been to preserve the going value of the company. 
This policy has required constant attention but has saved much for the 
bondholder which might otherwise have been lost. One of the obstacles 
to be overcome was to make it possible for the trustee to take certain action 
which it recognized was wise and essential but relative to which there was 
some doubt as to its authority when the company was in default. It was to 
remove all doubt in this respect that on March 10 1934, Central Republic 
Trust Co., as trustee, filed a complaint in yo een B A decree was entered 
on July 7 1934, in this matter, approving the action of the trustee in not 
instituting suits to foreclose the trust indenture securing lst mtge. bonds, 
in not asking for the appointment of a receiver, and in not taking _— 
sion of the properties covered by the trust indenture as trustee but allowing 
Long-Bell Lumber Co. to retain possession of the mortgaged property. 
The decree directed the trustee to carry out, so far as it was concerned, the 
settlement contracts between Long-Bell Lumber Co. and the Milwaukee 
Land Co. and the Weyerhaeuser Timber Co. (being the contracts referred 
to in report to bondholders of Nov. 15 1933). The court reserved juris- 
diction for the pur of thereafter hearing and determining any further 
questions that might be presented relative to the administration of the 
trust, and to instruct the trustee in regard to its duties in relation thereto. 
It is contemplated that further instructions from the court will be asked 
from time to time respecting other matters. 

Proceedings Under Section 77-B Enabling Cor 
June 9 1934, a a petition in the U. 8. District Court at Kansas 
City to obtain the nefits provided for in Section 77-B amending the 
Bankruptcy Act. Judge Merrill E. Otis, who had previously denied the 
petition of a few bondholders to place the company in receivership, entered 
an order taking jurisdiction and continuing the company temporarily in 
possession of its properties. On July 3, the matter of appointing a trustee 
or of continuing the company in possession came on for hearing. The 
bondholders’ committee was represented by its counsel and urged the court 
to continue the Lae ony d in possession. he same position was taken by 
counsel for the creditor banks and by letters from a majority of the other 
creditors. There was no opposition, and, on a 5, Judge Otis entered an 
order continuing the company in ion but directing that J. G. Hughes, 
Kansas City, Mo., should be elected director, member of the Executive 
Committee and Vice-President of the company, to act as the court’s re- 
presentative and to report to the court from time to time upon all matters 
affecting the company. 

Resignation of Committee Member—E. F. Swinney, member of the com- 
mittee, resigned on April 28 1934. The vacancy will not be filled for the 
present. 


Progress Towards Reorganization—Mr. Long’s death on March 15 of this 
ear left the company in the hands of an e .perienced organization trained 
y him. It feels quite capable of carrying on. The Reorganization Manager 

continues to r ve the same co-o tion heretofore evidenced and, as a 
result, work on the reorganization has continued without interruption and 
further progress has been made. Several important negotiations, however, 
are still pending, and every effort is being made to hasten their successful 
consummation, so that a plan may be presented to the bondholders. 
Operating Expense of Committee and Reorganization Manager—On Nov. 15 
1934. , we sepostes the committee’s operating expense to Oct. 1 1933, amount- 
ing to $76,534. For the nine months ended June 30 1934, additional expense 
for traveling, counsel’s out-of-pocket expense, postage, stationery, printing, 
secretarial and clerical services, telephone, telegraph, miscellaneous and 
interest (on $45,000 borrowed at 5% from Halsey, Stuart & Co., and 
applied on account of expense) amounting to $10,752; depositary fees 
amounting to $3,886, and Reorganization Manager out-of-pocket expense 
amounting to $1,536. This makes the committee’s total expense for ap- 
proximately 244 years, exclusive of compensation to committee, Reor- 
ganization Ma er or Counsel, to none of whom anything has as yet been 
paid, $92,707. $14,817,100, ny value of bonds have been deposited, 
the out-of-pocket expenses throug June 30 1934, as above set forth, amount 
to less than 63c. per $100 bond. 

Loan to Committee—The company is obligated, by the terms of its agree- 
ment with this committee, to pay its expenses and those of the Reorganiza- 
tion Manager. Since the company is now without funds to meet this 
obligation, the committee has arranged to borrow $100,000 from Long- 
Bell Lumber Sales Corp. at 5% per annum for the purpose of paying its 
expenses and advances from Halsey, Stuart & Co. The loan will be secured 
by a pledge of $1,500,000 of deposited bonds, freed of any other lien or 
encumbrance, and a lien on the remainder of deposited bonds and bonds 
to be deposited, subordinated, however, to any existing lien or encum- 
brances on such additional collateral. 

Cash in Sinking Fund With Trustee—As of Sept. 15 1934, there was 
$625,979 in the sinking fund received from the following sources: 
Sales, leases, fire loss and miscellaneous 
Washi n Gas & Electric Co. easement 
Lamm Lumber Co. contract 
Timber releases 


Sept. 22 1934 


r 


rate Reorganizations—On 


21,000 
89,764 
487,475 


$648 ,583 
22,605 


Balance $625,978 

Release of Timber and Operation of Sinking Fund—With the $173,625 
originally provided by the company, plus an additional payment of $1,430, 
the sinking fund agent purchased $1,053,7000 of bonds which, after allow- 
ance for pro rata committee expense of $1.50 per $100 bond on account 
of bonds represented by certificates of deposit, which were purchased and 
released from deposit, and compensation to sinking fund agent of 50c. per 
$100 bond, cost the company an average of about $16.61 per $100 bond. 
These bonds have been delivered to the trustee and cancelled. Their par 
value represents the release value of the mortgaged timber cut and con- 
sumed by the company through the Sales Corp. from Dec. 15 1931 to June 15 
1933. Between June 15 1933 and Jan. 1 1934, 99,291,847 feet with a value of 
$317,333, was released and paid for in cash. 

Between Jan. 1 1934 and July 31 1934, 118,319,744 feet of morinaed 
timber, with a value of $361,731, was released for cutting. Since Jan. 1 
1934, the company has paid $170,142 on account of releases, leaving a 
balance due as of July 31 1934 of $191,589. Full payment for the timber 
so released is, however, secured by the deposit with the committee of the 
entire capital stock, except directors’ shares, of the Longview Portland & 
Northern Ry., the logging railroad supplying the Longview, Wash. mill 
so that the bondholder is protected against loss from these and future 
releases to the extent of the value of this stock. : 

It is doubtful whether the company’s earnings during the last half of this 
year will be sufficient to pay in cash the full release price for mortgaged 
timber consumed during that period. It is believed, however, that, as long 
as bonds can be purchased for the sinking fund and canceled at prices within 
the range of market values prevailing during the last 24 years, sufficient 
cash will be realized through payments by the company to enable it to 
purchase an amount of bonds which, when canceled, will at least reduce the 
outstanding lst mtge. bonds in proportion to the reduction in mortgaged 
timber at the company’s present rate of cutting and thus preserve the bond- 
holders’ relative security, and enable the company to maintain its going 
concern value. ‘ 

Several months ago the trustee felt that, pending the outcome of its 
complaint in Chancery, it would be preferable from its standpoint that no 
fun be released from the sinking fund for the purpose of purchasing 
bonds. With the favorable court action above indicated and recent approval 
of the procedure by the Federal Court, it is hoped that such purchases may 
be resumed at an early date.—V. 139, p. 933. 


Louisiana Southern Ry.— Stock— 

The Interstate Commerce Commission on Sept. 4 authorized the 
company to issue not exceeding 10,000 shares of capital stock (par $10) 
ry gacenee for a like number of shares of capital stock of the par value of 

a share. 

The properties of the company are now in the hands of Henry S. Fleming 
and Henry B. Curtis, its President and Genera] Counsel, respectively, who 
assumed charge on Aug. 2 1933, following their appointment as receivers 
by the Civil District Court of the Parish of Orleans. 


Less—Reserve withheld by trustee for its services and those of its 
counsel, and its out-of-pocket expense 
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In order to decrease its corporate e , the company pro to 
reduce tne amount of outstanding capital stock from $1,000,000 to $100,000 
by issuing 10,000 shares of stock of the par value of $10 a share in exchange 
for a like number of shares of the par value of $100 a share.—V. 137, p. 2804. 


Magma Copper Co.—50 Cent Dividend— 

The directors have declared a dividend of £0 cents per share on the 
common stock, par $10 payable Oct. 15 to holders of record Sept. 29. 
Similar distributions were made on July 16 and on April 16 last, this latter 
being the first Fe gee since Jan. 16 1933 when a rezular quarterly dis- 
bursement of 12% cents per share was made. 

The mow pm f issued the following statement: 

The board of directors requests that this distribution be regarded simply 
as a return out of earned surplus, and not the establishment of a dividend 
basis or = for the future, formulation of which should not, in the 
opinion of the board, be attempted at this time.—V. 139, p. 449. 


(H. R.) Mallison & Co., Inc.—Balance Sheet June 30— 





Assets— 1934 1933 Liabtlities— 1934 1933 
x Real est., equip- y Pref. stock 7% -.$1,281,100 $1,281,100 
ment, &c__._.- $2,090,147 $2,130,035|z Common stock... 500,000 ,000 
pi shithmmann a 10,656 11,533 | Notes payable____ 1.166 8,101 
Inventories ___-.-- 525,632 419,441] Trade accept. pay. 27,271 54,098 
Accts. receivable- 149,951 182,575 | Commerc’! Factors 
Life insurance sur- Corp. (secured) - ZO,S8t «© ascece 
render value_-__- 5,768 3,575| Accounts payable 
Insurance and sun & accrued acets. 602,224 364,544 
dry deposits ---- 20,676 5,877 | Deferred liabilities .___-- 34,167 
Invest. (less res.) _ 21,024 21,523 | Reserve for conting 45,485 18,000 
Deferred charges _- 33,991 24,354] Res. forreceivables 127,277 3 .--.-- 
Long-term liabil_- | L: , ie 
ee eee es 143,537 538,905 
Eh bokaneed $2,857,845 $2,798,915 BOE cobucel ~-$?2,857 845 $2,798,915 





x After depreciation of $2,057,284 in 1934 and $2,003,700 in 1933. 
y Authorized, $10,000,000; unissued, $7,000,000; issued, $3,000,000; 
acquired for sinking fund, $1,148,000; held in treasury, $570,900. 

z 200,000 shares, no par value. 

The income statement for the six months ended June 30 was given in 
the ‘‘Chronicle’’ Sept. 1,—V. 139, p. 1407; V. 138. p. 3607. 


Maple Leaf Milling Co., Ltd.—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the new 
class B $6 cum. preferred stock, no par.—V. 139, p. 1714. 

Maryland Casualty Co., 
Aug. 31 1934— 


Assets— 


Baltimore—Balance Sheet 


Liabilities— 
Cash in barks and offices_... $3,102,309] Res. for unearned premiums. $9,899,980 
U.S. Government securities. 9,590,374] Reserve for unadjusted losses 15,897,107 
Other bonds and stocks ----__ 13,814,195} Reserve for commissions- - - - 964,227 
Prems. in course of collection 4,416,210} Reserve for expenses and taxes 368,965 
RL TELS 3,471,255, Reserve for reinsurance un- 
Mortgage loans on realestate 1,147,126 a 51,5C6 
Collateral loans_-_._-.------ 414,243 | Reserve for accum. dividends 108,333 
Reinsured losses due from Real estate depreciation _ - - - - 667,238 
other companies -_-_---____ 481,634| Funds held under reinsurance 
Salvage recoverable - ----__- 771,082 ee nan ele 166,007 
Interest accrued _-----_._.- 166,631] Partial payments recieved on 
unissued preferred stock - - 155,478 
Contingency reserve-_------- 1,290.711 
Special voluntary reserve -- - 500 ,000 
Ist conv. pref. stock Series A 1,000,000 
Ist conv. pref. stock Series B- 1,000,000 
Junior conv. pref. stock Ser. B 135,784 
Common stock. ____.------- 508,792 
Sto ccks pwWecmaauen 4,660,928 
(eer, Baan $37 375,063 | ee ee ere $37 375,063 





—V. 139, p. 1407. 


Memphis Commercial Appeal, Inc. (& Subs.)—FEarns. 
Earnings for the 6 Months Ended June 30 1934 
Net income after depreciation, expenses and other charges - 


Earnings per share on 15,000 shares 
—V. 136. p. 4473. 


Memphis Street Ry.—Reorganization Plan Approved.— 

The reorganization plan for the company was approved Sept. 4 by tHe 
Tennessee Railroad and Public Utilities Commission at Nashville. 

The plan has also been approved by the Federal Court (see details of 
plan in V. 137, p. 865).—V. 138, p. 2754. 


Merchants & Manufacturers Securities Co.— Admitted 
to Dealin 


The New York Produce Exchange has admitted to dealing the class A 
common stock, $25 par.—V. 139, p. 1408. 


Mexican Northern Ry.—Plan A pproved— 
The stockholders on Aug. 1 approved the plan of reorganization (V. 139, 
p. 449). The plan was declared operative Sept. 13.—V. 139, p. 449. 


Meyer-Blanke Co.—Resumes Common Dividends— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 20. This 
is the first disbursement to be made on this issue since Nov. 15 1931 when a 
regular quarterly dividend of 15 cents per share was paid.—V. 138, p. 4131. 


Middle West Utilities Co.—Reorganization Plan to Be 
Presented to Federal Court Shortly.— 
_At Federal Court hearing on the proposed appointment of Daniel C. 
Green as permanent trustee for the company, Attorney Herbert A. Friedlich, 
representing the secured creditors, told Judge Wilkerson Sept. 20 that 
a plan of reorganization approved by the secured creditors, the noteholders 
and the preferred stockholders would shortly be presented to the court. 
He expressed the hope that in the meantime things will develop so that 


the plan will be approved by the common stockholders committee also. 
—V. 139, p. 1714. 


Midland Valley RR.—Earnings— 


--- $164,717 
OES REE WR a rhe £2 oe $10.98 























Calendar Years— 1933 1932 
Average miles of road operated_-_-__-___--------- 363 363 
OPI Se rae FE a cc ewoe $1,303,006 $1,465,254 
SE a a ane 5,183 8,460 
Miscellaneous revenues-______________-_-------- 50,119 44,765 

Total operating revenues-_..____._..-------- $1,358,308 $1,518,478 
Maintenance of way and structures _- ae 194,179 219,043 
Maintenance of equipment--_-______- 106,093 157 ,983 
cg EE a ee ee re ee 27 ,092 41,169 
Zreceportation 2... ............. dads date thx 346 ,968 372,458 
aia eee ee . : 78,113 88,05 
Transportation for investment—Cr -__--_- ~ Pala 5,762 4,141 

Net revenue from operation. _-_-...----------- $611,625 $643 ,908 
a ee eee 108,961 117,110 
Uncollectible railway revenues____________------ 91 1,783 

Total operating income... ..............---- $501,750 $525,015 
Total other operating income_____________--_---- 68 ,325 64,821 

Gross operating income... ...__.......-------- $570,076 $589,836 
Total deductions from gross income _-_-__--_------- 155,973 157,778 

ee Operaene InoNme: —. oo. ess oon --s $414,103 $432,058 
Total non-operating income --.---___.------------ 108,918 59,866 

BS Sy Oe ee 523,021 $491,924 
Interest on first mortgage bonds_____.____-_-_---- $35,750 335,750 
Interest on adjustment mortgage bonds- - - - - - - - - - 121,575 121,575 
Interest on unfunded debt--_-__.....-.--------- 2,342 1,992 
Miscellaneous income charges__________-------- 5,815 5,682 

Es awe cu aa cee owicnnnamektat a> bake $57 ,538 $26 ,924 
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General Balance Sheet Dec. 31 
1933 1932 1933 1932 
Assets— $ $ Liabilities— $ $ 
Investments: Road Common stock... 4,006,500 4,006,500 
equip. & gen. Preferred stock... 3,999,250 3,999,250 
expenditures _19,955,027 20,050,989 | Ist mtge. 5% bonds 6,715,000 6,715,000 
Misc. phy. prop. 76,604 76,158 | Adj. mtge. 5sser.A 1,552,500 1,552,500 
Other investm’ts: Adj. mtge. 5sser.B 879,000 79,000 
Muskogee Co. Current liabilities. 299,323 314,482 
com. stock. 1,084,408 1,084,408] Deferred liabilities 18,101 20,615 
Sebastian Co. Reserve for taxes 49,634 60,206 
Coal & Min- Accrued deprec.— 
ing Co. stk equipment - - - __ 287,312 295,379 
and bonds. 483,900 483,900 | Other unadj. credits 39,096 29,581 
Miscellaneous 45,314 34,876 | Corporate surplus. 4,899,167 4,955,197 
Cash & U.S. Govt. 
DOGGS......... 913,288 846,948 
Material & supplies 101,105 126,624 
Other curr. assets - 47,179 78,199 
Def. assets and un- 
adjusted debits_ 38,165 45,611 
; | a eee 22,744,886 22,827,713 OL couwenein 22,744,886 22,827,713 





—V. 139, p. 1408. 


Minneapolis & St. Louis RR.—$4,750,000 RFC Loan 
Proposed to Aid in Reorganization— 

Plans to lift the receiversnip of the company are nearing completio 
according to reports in tne financial district. The tentative proposals 
which have been agreed to by Jesse H. Jones, chairman of the Reconstruc- 
tion Finance Corporation, call for the RFC to lend the road $4,750,000, to 
be secured by a mortgage on the entire property of the system, to run five 
years and to bear 5% interest. 

Under the plan, the seven issues of defaulted bonds of the road will 
receive junior obligations presently to be apportioned after arbitration. 

The plan contemplates creation of $22,000,000 income adjustment bonds, 

probably to bear 5% interest, and issuance of 220,000 shares of stock with- 
out par value. These securities would be proffered in exchange for existing 
bonded indebtedness of tne road. 
_ If the plan is approved the RFC will advance the desired $4,750,000, it 
is said. ith these funds in hand the receivership would be lifted by dis- 
charge of approximately $1,185,000 or receivership certificates outstanding. 
The remaindet , it is asserted, would be used to liquidate other debts and 
to provide the road with necessary working capital.—V. 139, p. 1558. 


Mississippi Power Co.—Clears Up Accumulations on 
Preferred Stocks— 


Dividends of $3 per share on the $6 cum. Ist pref. stock, no par value, 
and $3.50 per share on the $7 cum. Ist pref. stock, no par value, on account 
of accumulations, in addition to regular quarterly payments of $1.50 and 
$1.75 respectively , were paid on July 2 to holders of record June 29. Regular 
quarterly dividends were disbursed on these issues up to and incl. Oct. 1 


The July 2 payment clears up all accumulations on these issues.—V. 
139, p. 1715. 


Monsanto Chemical Co., St. Louis, U. S. A.— Monsanto 
Chemicals Ltd. Stock Issue Oversubscribed— 


British bankers, who recently bougnt £400,000 of an authorized issue 
of £500,000 of the non-voting cumulative stock of Monsanto Chemicals, 
Ltd., have received applications for more than £2,000,000, according to 
Edgar M. Queeny, President of Monsanto Chemical Co., of which the 
Britisn company is asubsidiary. Offering was made to the public at 20s. 6d. 
per share, or 6d. above par.—V. 139, p. 1715. ; 


Montana Cities Gas Co.— Removed from Dealing— 
The New York Produce Exchange has removed from dealing the v. t. c. 
for common stock, no par.—V. 135, p. 1824. 


Montgomery Ward & Co., Inc.—Earnings— 
Siz Months Ended July 31— 


1934 1933 
BE Mo faites 2 cxreneronen Nieientay tee aa eo a ae oe ok $105,983 ,807 $77,969,690 
Cost of goods sold (incl. inventory write-downs) 

99,776,608 a80,193,173 


and all other expenses except depreciation - _--- 





Deprec. (incl. amortization of leasehold impts.)-- 1,681,310 1,456,394 
Se SE WE ko a etre oresmens = $4,525,888 c$3,.679,877 
Interest and dividends on securities-_-------.----- 106,14 443,214 


141 
149.466 1oss142,319 
$4,781,496 ¢$3,478,983 


62,801 b 
560,000 


$4,166 6064083 478,068 


Profit on sale of securities and investments - - - - - - 





TO RR 6 os Ce See wa ee eee ene tae 
Rent and liquidation costs on stores closed in prior 
Se REA, FE a EEE 2 BOSS PE 
Provision for Federal and State income taxes- --- 





pe ee 
Dividends paid on class A stock, $3.50 per share - - 
Earnings per share on common-_-------.-.-------- 
Note.—In comparing results of the above two periods, the following 
net credit included in the third quarter of 1933 should be considered as 
applicable to the above loss for the first half of that year: 
a Portion of inventory reserves carried against July 31 1933 
book inventories, not required and credited to operations 
during third quarter of 1933 when physical inventories were 
taken—and other semi-annual items of similar nature..._- $1,293,284 
b Rent and liquidation costs on stores closed in prior years 
which were applicable to first half of 1933 but were charged 





to operations during third quarter of that year-__.------- 236,127 
Net credit applicable to first half of 1933-------------- $1,057 ,157 
c Loss. . 
Consolidated Balance Sheet 
July 31°34 Jan. 31°34 July 31°34 Jan, 31°34 
Asselts— $ Liabilities — $ 
Land, pl'ts, &c_x42,967,162 42,828,906] y Capital stock. 121,266,582 121,266,582 
CR tras eat os 5,706,194 11,162,236] Accts. payable. 6,444,734 6,453,871 
U.S. Govt. secs. 3,766,594 13,361,089|Cl. Adiv. pay... -.---- 1,058,158 
Other securities _ 381,401 871,321] Accrued taxes, 
Receivables___. 17,851,278 14,889,570 expenses, &c. 3,227,703 2,599,183 
Inventories ___. 63,245,589 48,360,675|Curr. long-term 
Investments -- - - 527 ,007 410,498 debt maturit’s 59,500 58,000 
Prepd. costs, &c 4,737,149 3,603,512] Long-term debt. 1,936,000 1,966,000 
Notes and land Reserves. -_---- 2,677,160 2,627,370 
contracts, &e. 9,523,204 10,181,999] Earned surplus_ 13,093,899 9,640,642 
,, | ae 148,705,578 145,669,806 TOR n't denen 148,705,578 145,669,806 





x After depreciation of $16,808,560. y Represented by 201,554 no par 
shares of $7 class A, after deducting 3,446 shares in treasury and 4,467,240 
no par shares of common, after deducting 97,764 shares in treasruy.— 
V. 139, p. 1715. 


Montour RR.— E£arnings.— 


August— 1934 1933 1932 1931 
Gross from railway---_-- $175,663 $182 552 $103,120 $262 ,.C60 
Net from railway_-_---- 83.561 69,160 34,743 72,039 
Net after rente.......-. 78,897 86,151 53 ,543 91,609 

From Jan. 1— 

Gross from railway --.--- 1,237 ,244 1,172,974 881,143 1,421,985 
Net from railway------ 448,822 472,085 222.749 477 A468 
Net after rente.._...-.. 483 ,286 598,218 352,728 597 ,678 


—V. 139, p. 1409. 
(Philip) Morris & Co., Ltd.—To Simplify Structure 


The simplification of the structure of the company group through the 
liquidation of the Continental Tobacco Co. and Philip Morris Consolidated, 
Inc., and the sale of manufacturing facilities to Philip Morris & Co., Ltd., 
was voted Sept. 20 by the directors of the various companies. Stock- 
holders’ meetings of the several companies have been called to vote upon 
the proposals. All meetings will be held on Oct. 29, stockholders of record 
Sept. 29 having the right to vote. The Continental Tobacco Co. meeting 
will be held in Wilmington, Del.. and the two Philip Morris companies 
will meet in Richmond. 
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The plan contemplates the purchase by Philip Morris & Co., Ltd., of 
certain assets used in manufacturing from the Continental Tobacco Co, 
Since Continental Tobacco Co. is 99% owned by Philip Morris Consoli- 
dated, Inc., this money will be available to that company. : 

Philip Morris Consolidated, Inc., will use part of the money received 
from Continental Tobacco to pay off its class A stock at $25 a share, plus 
accrued dividends, and the balance will be available for distribution to 
its common stockholders. While the amount to be paid for the Conti- 
nental Tobacco assets was not disclosed, it is report unofficially that it 
will be sufficient to permit a payment of not less than $1.50 a share on the 
common stock of Philip Morris Consolidated. 

Philip Morris Consolidated, Inc., holds a substantial block of stock of 
Philip Morris & Co., Ltd., reported at 163,700 shares. This will be dis- 
tributed to the common stockholders. The company as of Dec. 31 1933, 
had outstanding 482,596 shares of common stock, but the amount now 
outstanding is about 472,000 shares. 

The Continental Tobacco Co. holds in its treasury 18,300 shares of the 
stock of Philip Morris & Co., Ltd. When Continental liquidates, this 
stock will co into the treasury of Philip Morris Consolidated , making roughly 
182,000 shares of the Limited company stock for distribution to the Consol- 
idated company’s stockholders, or roughly four-tenths of a share for each 
share of Consolidated common. (‘‘Wall Street Journal.’’)—V. 138, p. 3954. 


Murray Corp. of America—Bond Extension— 

In accordance with the statutes of the State of Michigan a hearing on 
the application for the approval of the plan of extension for the 1st_mtge. 
6%% 10-year sinking fund gold bonds of the company, maturing Dec. 1 
1934, will be held by the Michigan Public Trust Commission at the office 
of that Commission, 1217 Griswold Bldg., Detroit, Mich., on Oct. 2, 
at which hearing the holders of all the bonds to be extended under such 
plan and to whom it is proposed to issue securities of Murray Corp. of 
American in such extension and (or) exchange shall have the right to 
appear and be heard. IN 

‘he extension committee consists of C. David Widman, 
and Walter S. McLucas.—V. 139, p. 1245. 


National Casket Co., Inc.—Larger Dividend— 

The directors have declared a semi-annual dividend of $1.50 per share 
on the common stock, no par value, payable Nov. 15 to holders of record 
Oct. 31. This compares with $1 per share paid on May 15 last, Nov. 15 
and May 15 1933: $1.50 per share distributed on Nov. 15 and May 14 1932, 
and $2 per share paid in May and November 1931, 1930 and 1929.— 
V. 139, p. 1559. 


National Power & Light Co.,—Removed from Dealing— 

The New York Produce Exchange has removed from dealing the 1st 
mortgage 6% bonds, 1950.—V. 139, p. 1245. 

National Rys. of Mexico—Earnings— 


Merican Currency 
1 Fe 933 1934-7 Mos.—1933 


W. Avery, C. 








Period End. July 31— 








Railway oper. revenues. 8,732,829 7,449,866 59,416,178 45,819,758 
ee oper. expenses. 6,127,175 5,950,524 43,304,605 40,792,268 
® Net oper. revenue____ 2,605,653 1,499,341 16,111,573 5,027,490 
Percent., expenses & rev. 70.16% 79.87% 72.88% 89.00% 
Tax accruals & uncollect. 

revenue (deduction)... $_.-.-.-. 51 13 5,513 
Other income_________- 53 ,884 38,687 301,652 249 633 
Oe, ae 266,752 225,668 1,982,527 1,479,637 

Net oper. income__.. 2,392,78: 1,312,309 


14,430,685 3,791,972 
Kilometers operated __ _ - 11,287 11,315 11,287 11,315 


—V. 139, p. 1246. 


National Tea Co.—Sales— 


Period Ended Sept.8— _1934—4 Wks.—1933 1934—36 Wks—1933 
CR chdtwiaibeoncnd« $4,706,260 $4,474,519 $41,628,715 243,337,891 

The company had 1,245 stores in operation on Sept. 8, last, against 
1,317 a year previous.—V. 139, p. 141v. 


Nehi Corp.— Additional Listin 

The Boston Stock Exchange has added to the list 8,000 shares common 
stock (no par value) with authority to add 16,000 further additional com- 
mon shares on notice of issuance. 

The 8,000 shares have been issued in conversion of 1,000 shares conv. 
preferred stock. 

The 16,000 shares are authorized for addition on notice of issuance upon 
surrender for conversion of 2,000 shares of conv. preferred shares now out- 
standing, said 16,000 shares of common stock representing part of 104,000 
shares of such stock now reserved for conversion of 13,000 shares conv. 
preferred stock now outstanding. Prefererd stock is convertible in ac- 
cordance with the terms thereof in the ratio of eight shares of common 
stock for each share of conv. preferred stock.—V. 139, p. 1093. 


Neptune Meter Co.—$3 Accumulated Dividend— 

The directors have declared a dividend of $3 per share on the 8% cumul- 
ative pref. stock, par $100, payable Sept. 26 to holders of record Sept. 21. 
A similar distribution was made on June 25 last, this being the first pay- 
ment made on this issue since Nov. 15 1932 when a regular quarterly dis- 
tribution of $2 per share was made. 

Accruals after the payment of the Sept. 26 payment dividend will amount 
to $8 per share.—V. 139, p. 1093. 


Nevada-California Electric Corp.—Pref. Dividend— 

The directors on Sep,. 13 declared a dividend of $1 per share on the 
1% cumulative preferred stock, par $100, for the quarter ended Sept. 30 
1934 payable Nov. 1 to holders of record Sept. 29. Similar distributions 

ave n made each quarter since and including May 1 1933, prior to 
which the company paid regular quarterly dividends of $1.75 share. 
A dividend of $3 per share was disbursed on July 2 last as partial payment 
of accumulated unpaid dividends.—V. 139, p. 1410. 


New Bradford Oil Co.—Earnings— 
ao Earnings for the 6 Months Ended June 30 1934 
ofit after expenses, Ities, iati 
ie gt ay Fone royalties, taxes, depreciation, &c 
. New England Telephone & Telegraph Co.—President 
estgns— 
Matt B. Jones has tendered his resignation as President tici 
by a short time the normal termination of his services ander the estetbianed 
, yy bas wt ot vag? company he coniquesam was accepted as of Sept. 30. 
y Jonn J. Robinson, who w i 
of the New York Telephone Co.—V. 139, Pp. — boca: i 
New Orleans Great Northern Railway Co.— Admitted 
to Dealing— 
The New York Produce Exchange has admit i 
income debentures, 2032.—V. 138, 1 324. ee ee ee 
Pe New Orleans Great Northern RR.—Removed from 
Dealing— 
The New York Produce Exchange has removed f. i 
mortgage gold 5s, 1955.—V. 137, D 2632. oS ee See ee at 
+} New York Chicago & St. Louis RR.—Earnings.— 
August— 1934 1933 1932 1931 


$122,533 


Gross from railway ----- $2,694,545 $2,894,493 $2,279,441 $3.12 

Net from railway Sepats sey aio 1,003,440 "559.536 : 133 ‘299 

, irom gy sale ae 357,65) 585,012 170,186 259,260 
ross from railway. -_-___ 22,511, , . i 

Net from railway__.... = __ . Laks 7B TIO eae 19-685. 074 28.487 £20 

Net after rents..______. 3,969,871 3.465.341 837,923 2'143'954 


—V. 139, p. 1411. 


ow York & Harlem RR.—Abandonment— 
€ stockholders will hold a special meeting Oct. 18 to consider posed 
abandonment of street surface railway routes or any portion on paleiene 


thereof, acquired from this company by N i panel 
V. 138; p 3447" pany by New York Railways Corp. 
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New York New Haven & Hartford RR.—Asks $4,000,- 
000 RFC Loan— 

The company has requested the Interstate Commerce Commission 
approval for a loan of $4,000,000 from the Reconstruction Finance Corpora- 
tion to aid in meeting fixed charges coming due in tke last quarter of 1934. 

Pointing out that $8,265,000 of such obligations must be met within the 
next few months, the road asks for $3,000,000 by not later than Oct. 27 
and $1,000,000 by Nov. 1. 

The company’s promissory notes and securities now pledged with the 
RFC are tendered as collateral for the loan.—V. 139, p. 1411. 


New York Rys. Corp.—Earnings— 


Period End, July 31— 1934—Month—1933 1934—7 Mos .—1933 
Gross earnings....--.-- $437 ,684 $408,493 $3,065,902 $2,928,715 
* Surplus after charges-- 14,998 10,361 150,525 106,617 


* These figures include interest on bonds of certain controlled companies 
(for which New York Railways Co. states it has no liability), which are in 
default, and exclude interest on income bonds which has not been declared. 


Offer to Bondholders— 

Fifth Avenue Coach Co., which already owns a substantial amount of the 
40-year 6% income bonds due Jan. 1 1965, is prepared to make additional 
purchases thereof at $100 per $1,000 bond. 

Bonds will be paid for upon presentation and in order of presentation 
until Sept. 30 1934, unless the sum set aside by Fifth Avenue Coach Co. 
for such purchases shall have been exhausted prior thereto. . 

Bondholders wishing to sell their bonds should deliver them at the office 
of either J. & W. Seligman & Co., 54 Wall Street, New York, or G. M.-P. 
Murphy & Co., 52 Broadway, New York.—V. 139, p. 772. 


New York State Rys.—Final Motions Hearing— 

Federal Judge Frederick H. Bryant, of Malone, N, Y., has set Oct. 2 
as the time for hearing final motions in the action for reorganization of the 
Rochester lines of the company.—V. 139, p. 1411. 


New York Telephone Co.— Vice-President Resigns— 
James L. Kilpatrick, President, announced Sept. 18 that Jobn J. Robin- 
son, Vice-President in charge of operation, has resigned. J. W. Hubbell, 
at present Vice-President and General Manager of the up-State area, 
succeeds Mr. Robinson. F. P. Lawrence, General Plant Manager, Man- 
nattan area, succeeds Mr. Hubbell. A. G. Wright, Superintendent of 
yo use siti Engineering, Mannattan area, succeeds Mr. Lawrence.— 
- 139, p. ). 


North American Bond Trust—Certificates—Report— 
Statement of Trust Assets and Liabilities Aug. 31 1934 


Assets— 
& cee tal Gn WE, Oe a ii is Sod wkb cw ede~cnssoe $3 485,784 
Accrued interest purchased in respect of coupons which have 
ee eR toy rs ne oe 2,189 
Cash neld under Section 3.04 of Article 3 of the trust agreement - 34,438 
Currently distributable funds. ........................----- 97,059 
yee eee Oo Oe EE ee er $3,619,470 
Liabdilities— 
North American Bond Trust Certificates outstanding, repre- 
representing 4,705 4 interests... ...................--+=-<- $3 487,973 
Funds held under Section 3.04 of Article 3 of the trust agreement 34,438 
Currently distributable funds: 
Amount to be distributed on Sept. 15 1934 to holders of 
i Ce is inne enceuonuanee 96,933 
Amount canied forward to next succeeding period----.-.----- 126 
TOG 8 ccc peed Dc teeta ew neese $3,619,470 


x The value of the above bonds, based on market quotations at Aug. 31 
1934, and including accrued interest on that date, was $3,798,446. 
Detailed Statement of Distribution per Interest 
For the Semi-Annual Period Ended Aug. 31 1934—Payable Sept. 15 1934. 


Amount carried forward from preceding distribution. -.....--- .00486 
COUNORS 5 ncn cen 06 na Sctnwedeseuckseennanccogsece 21 -604235 
Profit on foreign GROMOMGO ccc ccc ccc cccc cc ccccccee -002229 


$21.611329 
Less—Admin. fees, &c., pursuant to Sec. 5.09 of trust agreement -984603 


$20.626726 
Less—Minor fractions not practicable to distribute, carri 


over to next semi-annual period___....------------------- -026726 
Di 7 cock iain ada natlawtdbseccnocbvbosneobs $20.600000 


—V. 138, p. 2758. 


North American Light & Power Co.— Admitted to List— 
The Chicago Stock Exchange has admitted to the list 1,513,532 additional 
shares of stock.—V. 139, p. 1095. 


North River Insurance Co.—E£xztra Dividend— 

The directors have declared an extra dividend of five cents per share 
in addition to the regular b pent A dividend of 15 cents share on the 
capital stock, par $2.50, both payable Dec. 10 to holders of record Nov. 30. 
Similar distributions were made on Sept. 10 and June 11 last, and com- 
pares with an extra of 10 cents per share in addition to the usual 15-cent 
dividend paid on March 10 last.—V. 139, p. 937. 


North & South American Corp.—Removed from 


Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the A common stock, par $1.—V. 138, p. 1759. 


Northern States Power Co. (Del.)—Class A Div. Omitted 

The directors on Sept. 19 decided to omit the dividend due on the class A 
common stock, par $100 for the quarter ended Sept. 30 1934. In the two 
previous quarters dividends of 25 cents per share were paid. During 1933 
the company distributed $1.50 gs share on Feb. 1 and $1 per share on 
May 1, on Aug. 1 and on Nov. No distribution was made in February 
of the current year.—V. 139, p. 1716. 


Ottawa Electric Ry.—80 Cents Dividend.— 

The directors have declared a dividend of 80 cents share on the 
capital stock, no par value, payable Oct. 1 to holders of record Sept. 15. 
Similar distributions were made on July 3 and on April 2 last. From 
October 1926 to and including January 1928 the company made quarterly 
distributions at the rate of $8 per share per annum.—V. 138, p. 2260. 


Ohio Service Holding Corp.—Financial Report— 

The Ohio Service Holding Corp. and its wholly owned subsidiary, Tele- 
Phone Service Co. of Ohio, were formed April 7 1933 under a plan of re- 
organization which gave to the holders of first lien 6% bonds of Utilities 
Service Co., who agreed to the plan, securities representing ownership of all 
of the collateral which secured those bonds. 

Ohio Service Holding Corp. owns the stocks of four ice companies oper- 
ating in the State of Onio, and all of the stock of Telephone Service Co. 
of Ohio. The telephone Service Co. of Ohio in turn owns the controlling 
interest (approximately 65%) in the stock of Lima Telephone & Telegraph 
Co., operating in Lima, Ohio, and vicinity, and, in addition, owns all of 
Soe stories of 17 telephone companies operating in other communities in that 

ate, 


Consolidated Statement of Earnings for Period April 7 1933 to March 31 1934 


Nn SOVONN a  tucecth~ see ere woe Swddodacncn® $1,577,423 
Operating expenses and taxes (other than Federal income taxes) 1,130,805 


Deductions of subsidiaries, minority interests, &c____________ 356,184 
Interest on unfunded debt of Ohio Service Holding Corp______ 2.801 
Consolidated net earnings for period_---..-..-.-----__._-_- $87 ,633 


RT eo eiesncty alee oR Ree 103.913 
Adjustment in value of ice plant sold during the period and 
subsequently reacquired through foreclosure______._______-_ 


Earned surplus since April 6 1933-.---------------------- $68,360 
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Consolidated Balance Sheet March 31 1934 
Assets— Liabilities— 
Property, plant and equipment$9,087,203 | Long-term debt outstanding. $1,931,800 
Miscellaneous investments - - - 7,497 | Notes and bonds mat. subse- 
CS BaD Wedbh decease cae 266,031; quent to March 311935.... 110,964 
Accounts & notes receivable-_- 71,449 | Current and accrued liabilities 278,493 
Materials and supplies_-.-.---- 40,731 | Other liabilities. .........-.. 6,394 
Unbilled revenue_.........-.- 23,217 | Reserves. .................. 3,631,416 
CR Lc tnivcne anmeetie 91,094 | Minority interests in subs... 57,599 
Deferred charges........-.--. 31,953 | $5 preferred stock..........- .924,400 
Common stock (par $1)....-- 9,74 
Earned surplus............. 68,360 
CO $9,719,175 BUG dccstsntdetchkubéte $9,719,175 
—V. 139, p. 1560. 
Oppenheim, Collins & Co., Inc.—Earnings— 
Years End. July 31— 1934 1933 1932 1931 
2. eo $8,023,599 $7,083,303 $9,687,628 $13,889,892 
Loss after exp.----.---- 1,786 726 335 346,534 prof297, 
Other income (net) _---- 194,496 210,800 249,836 268,664 
titatp scenes $297 ,290 $515,535 $96,698 pf$565,748 
POE ORR seckewe.. “oes °° See x14,000 58,500 





DIED Bo none sae o ens $297 ,290 $515,535 $110,698 pf$507,248 

. ha to cover possibile additional taxes for prior years.—V. 139, 
P. ‘ 

Orange & Rockland Electric Co.—Earnings— 

Period End. June 30— eae ast ae 1934—12 Mos.—1933 











Operating revenues---- $58,11 $57 402 $692,636 $731,348 
Oper. exps., incl. taxes 

but excl. depreciation - 35,741 33,150 422,341 403,165 
Depreciation (a)_..---- 6,763 7,563 $5,127 89,691 

Operating income - - - - $15,606 $16,689 $185,168 $238 492 
Other income-.....-.-- 2,904 3,415 40,073 35,918 

Gross income ---_----- $18,510 $20,104 $225,241 $274,410 
Interest on funded debt - 5,208 5,208 62,500 a 
Other interest --------- 184 164 707 
Amortization deductions 1,116 1,148 13,202 13,777 
Other deductions -_- ---- 16 47 3,405 4,354 
Divs. accr. on pref. stock 8,573 8,191 101,142 96,212 

Oo eee $3,413 $4,917 $44,287 $96,785 
Fed. inc. taxes incl. in 

operating expenses --- 2,500 3,000 25,150 34,550 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
oh oe among the various operating property, operating expense 
or other accounts applicable.—V. 139, p. 1561. 

Otis Steel Co.— Successor Trustee— 

The National City Bank of Cleveland, Cleveland, Ohio, has been a 

inted successor trustee to the Union Trust Co. for the first mortgage gold 

nds.—V. 139, p. 1412. 


Pacific National Fire Insurance Co.—Balance Sheet 
June 30 1934— 


Assets— TAabilities— 
oe eee $301,819 | Capital stock........-...... $1,250,000 
U.S. Govt. bonds..........- 744,187 | Reserve for unearned prems.. 1,099,654 
CE CE nntish ndcacinnces 1,554,995 Res. for losses in course of adj_ 81,877 
eS eee 1,165,407 | Res. for Fed. & all other taxes 35,855 
Mortgage loans............. 49,541 | Res. for all other conting_-__- 87,862 
Co LL Se ae 4,206 | Net surplus................ 1,587,472 
EE 304,541 
Accrued interest ............ 18,023 
(Oe re $4,142,722 DEA Mite hntitinnnannne $4,142,722 


—V. 139, p. 453. 


(The) Paraffine Companies, Inc.—Notes Called.— 

All of the outstanding 5-year 5% convertible gold notes, series due 1935, 
have been called for redemption on Nov. 1 next at par and interest. Pay- 
ment will be made at the Crocker First National Bank of San Francisco, 
San Francisco, Calif—V. 139, p. 938. 


Park & Tilford, Inc.—Zarnings— 


Period End. June 30— 1934—3 Mos.—1933 
Est. net profit after 

charges & taxes______ $64 382 $37 ,848 
—V. 138, p. 3614. 


Pennsylvania Fire Insurance Co.—Balance Sheet June 30 


1934—6 Mos.—1933 
$220,758 $9,388 








1934 1933 1934 1933 
Assets— $ LAabilities— bs $ 

U.S. Govt. bonds. 2,636,332 1,776,601] Losses in process of 

State, county & adjustment .... 487,560 640,621 
munic. bonds... 1,814,044 2,485,973! Unearned portion 

RR., pub. util. & of premiums on 
other corp. bds_. 6,451,153 6,678,951 policies in force. 5,773,897 6,127,228 

la 1,164,587 1,298,306| Res. for Fed. & 

Cash in banks.... 317,882 213,689 State taxes & 

Real est. ($125,000) sundry items... 213,649 181,602 
& coll. loan ($1,- Contingency res’ve -. --- 176,892 
ess ion Sone 126,754 eo Wels lea FF A 1,000,000 

Int. accrued on in- Net surplus --~.--- 5,999,338 5,462,020 
vestments __._-. 131,499 125,727 

Bals. due fr. agts., 
brokers & other 
insur. cos. in 
course of collect. 
not over 9f days 
Sra 832,191 876,716 

Losses recoverable 
from reinsuring 
is aksas. ..omscre« 5,685 
ye 13,474,444 13,588,362 CS 13,474,444 13,588,362 





—V. 138, p. 2422. 


Pennsylvania RR.—President Calls for Higher Freight 
Rates—%$6 583,848 Dividend Paid— 


Stockholders on Sept. 15 received checks for the 201st dividend paid by 
the company. A return upon their investment has received by the 
stockholders in every year since 1847. The dividend totaled $6,583,848, 
and represents 1% on 13,167,696 shares of stock. Participating in it were 
233,129 stockholders of whom nearly 104,000 were women. Of the total 
stockholders over 93,000 are residents of Pennsylvania, 41,000 of New 
York, almost 30,000 of New England and 16,000 of New Jersey. Every 
State in the Union was represented, as were the principal foreign countries 
but the foreign holdings now amount to less than 3% of the outstanding 
shares. Over 97% of the dividend payment was disbursed in the conti- 
nental United States. 

In a letter to stockholders accompanying the checks, General W. W. 
Atterbury, President of the company, says: 

“It would have been a great pleasure to have increased the amount of 
this dividend had the net nearnings justified that action. Gross earnings 
for the first six months showed an increase of 19% compared with similar 
period in 1933; however, since July 1 there has been a declining, instead 
of an upward, trend in the volume of business. Moreover, the increase 
continues in all costs, such as wages, materials, and fuel, and it is increas- 
ingly difficult to improve the net income. 

‘Strict economy prevails in all branches of the service, and while the 
appearance of stations, equipment, and other facilities needs improvement, 
the company's tracks, equipment and facilities are being maintained in 
sound condition to assure public safety and comfort. We are constantly 
improving the operations and equipmen:. 

‘All railroads have entered upon a period when they are paying higher 
prices for materials and supplies, higher wages to employees, heavier taxes 
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and other sare. so that the only practicable way that now seems avail- 
able to meet this difficult situation is by some reasonable increase in cer- 
tain freight rates."’ 


Loses Warehouse Bonding Suit.— 

swage OQ. B. Dickinson, in the U. 8. District Court, Philadelphia, on 
com. 9 dismissed a claim for $5,215,168 by the road against the Fidelity 
& Deposit Co. of Maryland. 

Trial of the suit began Sept. 18 which is based upon a $7,000,000 bond 
given vy the Fidelity company to the railroad anteeing the completion 
of an $8,500,000 warehouse and cold storage plant in its Jersey City yards 
by_the Pennsylvania Dock & Warehouse Co., which went into bankruptcy. 

Judge Dickinson held that the surety company was not liable because an 
agreement between the road and the dock company released each other of 
counterclaims connected with the building of the plant and was entered 
mae aig the knowledge or consent of the bonding company.—V. 139, 


Chronicle 


Pepperell Mfg. Co.—Earnings— 
9 powe End. June 30— 
a 


—_ aes cattignengibiea tad 28, 
Operating expenses, &c. 26, 


b Net income. ______- 
Dividends 


1934 1933 1932 1931 
606,880 $17,745,636 $14,919,000 $17,128,803 
999,194 16,821,305 16,118,559 17,711,244 


$1,607 ,686 
2,820 





60 


$924 ,33 1def $1495 ,963def$1340,078 
100,000 00,000 100,271 





Balance, surplus- ---- $1,004,866 
Shs. cap. stk. outst’g_-_- 100,000 
Earnings per share--_-.-_- $16.07 

a Does not include non-manufacturing profit of $981,000 from sale of 
—*. properties. b After deducting Federal taxes, depreciation reserves, 

c. c Loss. 

Comparative Balance Sheet June 30 





1934 1933 1934 1933 

Assets— $ $ Ltabilittes— $ $ 
x Plant accounts... 7,743,209 7,598,898] Capital stock_.___ 10,000,000 10,000,000 
Inventories ___...10,739,545 7,055,619] Notes payable.._._. 2,000,000 -..-.. 
Accts. receivable... 2,671,370 2,320,916) Accrued items_... 344,606 96,055 
Cash & curr.invest 789,891 1,210,264] Process’g taxespay 305,288  --.-..-.. 

Prepaid items.... 276,838 225,951] Tax reserves (incl. 

Fed. ine. tax)... 375,000 124,500 
Profit and loss_... 9,195,958 8,191,092 
TOE cviccicndne 22,220,852 18,411,647 i 22,220,852 18,411,647 





x After depreciation reserve of $5,732,274 in 1933 and $5,197,265 in 1932. 
—V. 139, p. 1250. 


Peter Fox Brewing Co.—Earnings— 
Earnings for the 6 Months Ended Dec. 31 1933 


Net income after expenses & other charges__.___._....-.-.-- $7,514 
Euan per share on 95,000 common shares_-_._........---- $0.08 
—V. 137, p. 1426. 


Pettibone Mulliken Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 139, p. 1413. 


Philadelphia Rapid Transit Co.—Reorganization Suit 
Ousted— 

The United States District Court at yeiedeene has dismissed City 
Controller Wilson's suit for reorganization on the company: under the 
National Bankruptcy Law on the ground that it was not filed in ‘‘good 
faith.’’—V. 139, p. 1096. 


Pierce-Arrow Motor Car Co.—Hearings Adjourned— 

Hearings on the application for reorganization of the company and the 
Pierce-Arrow Sales Corp., a subsidiary, were adjourned Sept. 17 to Oct. 22, 
in Federal Court after a general meeting of representatives of creditors 
before Judge John Knight. 

The company’s presentation of plans for a merger with another auto- 
mobile firm also was adjourned. John Lord O'Brian representing the 
Pierce-Arrow Co., asked for postponement because both reorganization 
and negotiation plans were not completed.—V. 139, p. 1413. 


Pierce, Butler & Pierce Mfg. Corp.—Permanent Trustee 

Judge F. H. Bryant in U. 8. District Court at Malone, recently made 
Mercer V. White, Vice-President of First Trust & Deposit Co. of Syracuse, 
permanent trustee under Sec. 77-B of the bankruptcy law. 

The protective committee for the holders of Ist mtge. 64% sinking fund 
20-year gold bonds has filed or will file proofs of claim for and on behalf 
of all bonds deposited with its depositary on or before Oct. 25 1934. 

Although the Chase National Bank, New York, as trustee has filed a 
proof of claim for all of the bonds outstanding, said proof of claim has not 
yet been allowed and its validity has not yet been determined. Therefore, 
the holders of bonds not deposited with the committee on or before Oct. 25 
1934 to protect their interests should file individual proofs of claim and 
not later than on or before Nov. 1 1934.—V. 139, p. 774. 


Pirelli Co. of Italy—Larger Dividend— 

The directors have declared a dividend of $8.45 per share on the Amer- 
ican Shares payable Oct. 6 to holders of record Sept. 28. This compares 
with a cash dividend of $4.25 share and 1-24th of a share in series A 
stock, paid on April 13 last, $2.57 per share paid on April 4 1933, $2.58 
per share paid on April 15 1932, $3.13 per share on April 10 1931, $3.14 
per share on April § 1930 and $2.88 per share on March 19 1929. 

Substituted on the List.— 

‘* American Shares’ representing capital stock (series A) of the par value 
of lire 400 per share have been substituted on the New York Stock Exchange 
list in lieu of ‘‘ American Shares’’ representing —— stock (series A) of 
the par value of lire 500 per share.—V. 139, p. 453. 


Pittsburgh Steel Co. (& Subs.)—Earnings— 


Years Ended June 30— 1934 1933 1932 
Profit after expenses__..-.---------- oA ane 1oss$551 ,094 loss$867 ,306 





CU IN ass wikak cee eee see wKn 272,172 279,953 
TE. Lebo uancebecabane $632,441 loss$278,922 loss$587 ,353 
EEE EE EES CE TE ee 1,140,955 1,120,116 1,125,739 
DERE « 6 6 cn naccssscoccenesocee 37 ,927 102,396 41,3 
Interest & discount.......--------- 524,025 619,398 667 ,695 
CORSE TIN Ss wank eens rene 181,613 178,570 78,9 
Prov. for lost funds in closed banks - - 50,000 See: . wedcse 





Loss $1,372,079 
Profit on co.’s bonds, purch., &c---- 43 ,639 











DE Sintenksccewesdéoubanea wee $1,328, $2,339,402 $2,501,081 
i, eee Pee ole Seo oe ke eee 

GG MOR iccdkedac sbuctietadowene x $1,330,390 $2,339,402 $2,501,081 

Consolidated Balance Sheet June 30 
1934 1933 1934 1933 

Assets— x $ Liabiltties— $ 3 
Real estate, plant, Preferred stock. ..10,475,000 10,475,000 

Wisc acme nkewe 57,126,292 56,694,547| Common stock--.25,350,000 25,350,000 
Investments ...-.. 1,603,708 1,612,940| Funded debt----- 7,927,000 8,394,000 
Securities held as Accrued int. long 

invest. ofres’ve. 397,789 x399,273 term indebt’ness 198,175 209,850 
CRN ilk cel ane nn 959,773 1,632,082| Notes payable.... 700,000 700,000 
Notes & accts. rec. 3,394,124 2,428,471| Accounts payable. 1,599,940 1,127,950 
Inventories - ..... 7,561,079 7,484,160| Minority interest- SA. gucane 
Prepaid insurance, Deprec. & depl. 

taxes, &¢...... 462,558 460,116 reserve......-- 22,536,834 21,515,500 
U. 8. Gov. securs. 1,203,273 2,408,177| Other reserves.... 598,168 799,526 
Other securities... 256,581 241,372 | Profit and loss._._.. 3,618,785 4,961,601 
Balance in closed 

ee ER ge 43,175 172,292 

| Ee 73,008,352 73,533,428; Total_.....-.-- 73,008,352 73,533,428 





x Market value $368,312.—V. 13%, p. 3958. 
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Postal Telegraph & Cable Corp. (& Subs)—£arnings— 
6 Mos. End. June 30- 1934 1933 1932 1931 
Earnings. - _- _...-%$14,762,963 $13,516,188 $14,786,238 $17,696,119 
Exp., taxes and deprec. 13,602,687 12,771,687 14,162,946 17,076,189 
Gen. int. charges of asso- 
142,935 204 ,594 


ciated companies. 
1,272,637 1,248,412 


Interest on 5% bonds-- 
Net loss --- $265,296 $708 ,506 $634 
x Includes non-current income of $266,363.—V. 138 


Financial 


12,165 
1,266,755 
34,997 $€58 ,990 
» Pp. 4136. 

Pratt & Whitney Aircraft Co.—Personnel— 
See United Aircraft Corp. below.—V. 13%, p. 338. 


Produce Terminal Cold Storage Co. (& Sub. )—Farns— 

5 Months Ended May 31— 1234 
Net income before charges $61,186 
—V. 136, p. 3553. 


30,551 
1,227,739 





1933 
$30,494 


Public Service Corp. of New Jersey—Earnings— 


Period End. Aug. 31— 1934——Month——19433  1934——12 Mos.——1934 
Gross earnings - . $9,221,027 $9,050,103$119,528.6143$118,520,383 


Oper. exp., maint., tax. 
6,776,748 6,058,844 79,339,648 76,171,106 


& depreciation - 

Net income from oper. $2,444,279 $2,991,258 $40,188,965 $42,349,277 
Bal. for divs. & surplus. 1,176,456 1,735,085 25,342,742 27,108,265 

Landon K. Thorne and Alfred L. Loomis resigned as directors on Sept. 18. 
—V. 139, p. 1251. 


Rapid Electrotype Co.—New President, &c.— 

G. William Kaufmann, has been elected President and General Manager, 
succeeding his father William H. Kaufmann, resigned, who will, however, 
remain a director. 

Robert Geldreich has been elected Treasurer.—V. 139, p. 1414. 


Rayon Industries Corp.—Trading Suspended— 

The New York Produce Exchange suspended trading Sept. 15 in the 
stock after it had been disclosed that a legal action had been taken against 
those alleged to be manipulating the stock by the Securities Exchange 
Commission .—V. 139, p. 454. 


Regent Knitting Mills, Ltd.— Larnings— 
6 Months Ended June 30— 
Gross operating 
Selling and administration expenses 
Interest on bank loan, &c 
Reserve for depreciation 
Reserve for bad debts 
Bond interest 
General non-operating expenses 
Reorganization expenses 
Bond extension expenses 
Loss on fixed assets (sold and scrapped) 








Net profit or loss for period 


$16,660 def$146,297 
Previous balance (adjusted) 1: 


def33 ,167 50,613 


Balance, deficit, June 30 $16,507 $95,684 
x This payment completely writes off reorganization expenses. 


Balance Sheet as at June 30 
1934 1933 TAahtlities— 
$29,399 | Bank loan 

13,576 | Bills payable__---_- 
228,037 | Accounts payable_ 
501,463 | Accrued charges & 

interest 
Bond coupons due 
and unclaimed __ 
1} Funded debt 
1,462,452 | Preferred stock _ ~~ 
95,684| Common stock... 





Assels—- 
Cash - 
Investments _ 3 
x Accts. receivable 
Inventory 
Deferred charges - . 
Trustee for bond- 


1934 
$187,500 
101,974 
43,347 


48,358 


194 
191,620 
660,481 
54,442 
10,241 1,882 
389,800 
400 ,000 
1,205,901 


Good will 
y Fixed assets_.-_- 
Deficit 


1 
1,424,915 400 ,000 


1,205,901 
$2,378,762 $2,412,587 $2,378,762 $2,412,587 
x After reserve for bad and doubtful debts. y After reserve for deprecia 


tion (amounting to 410,695 as at June 36 1934 and $336,964 in June 1933) 
—V. 139, p. 611. 


Reliance International Corp.—Removed from Dealing— 


The New York Produce Exchange has removed the units from dealing .— 
V. 139, p. 1097. 


Republic Steel Corp.—-Listing of Deposit Receipts— 
Deposit receipts for 6% cumulative convertible preferred stock have been 
admitted to the New York Stock Exchange list.—V. 139, p. 1718. 


Riverside Silk Mills, Ltd.—50-Cent Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Oct. 1 to holders of record Sept. 15. The amount will be paid in Canadian 
funds subject to a 5% tax in the case of non-residents. Similar distribu- 
tions were made on July 3 and April 2 last, previous to then payments of 
25 cents per share were made each quarter since and including July 2 1932, 
[eine 3 to which regular quarterly disbursements of 50 cents per share were 
made. 

Accumulations after the payment of the Oct. 1 dividend will amount 
to $1.75 per share. 

Calendar Years— 

Net earnings after deprec. & taxes _ - - 
Dividends class A stock : 





1933 
53,637 
30,000 


prof$23 637 
58,755 


Dr414 


$481,979 
Balance Sheet Dec. 31 
1932 Liabilities— 
Accounts payable_ 
Accrued wages. -- 
Divs. A stock. __- 
Prov. for Federal 
income taxes_._-_ 
x Capital stock __- 
Surplus 


1932 
$33 835 
37,500 
$3,665 
463 ,003 
Cr583 


$458,755 


1931 
$55,085 
60,000 





Loss for the year 
Previous surplus 
Tax adjustment 


$4,915 
468 664 
Cr746 


$463 ,003 





Balance 


Assets— 
Cash on hand and 
in bank 
Dom. of Canada 
meGe oo ss 65s 
Accts. & bills rec_-_ 
Inventory, merch. 
and supplies--. - 
Prepaid insurance 
y Real estate bidgs. 
mach. & equip- - 


1933 
$27,304 


49,075 
113,758 


1933 

$11,579 
8,731 
7,500 


7,686 
300,000 
481,979 


1932 

$41,260 
4,966 
7,500 


1,649 
300,000 
458,755 


103,072 


120,434 
3,200 


162,496 
3,206 
490,757 
$817,475  $814.130 Total ‘ $817,475 . $814,130 


x Represented by 30,000 cumulative class A shares (no par) and 20,000 


class B shares (no par). y After reserve for d iati ‘ 3 i 
1933 ($170 247 in 1932) —¥ 136 vw eee 


Roanoke Gas Light Co.—Earnings— 


Period End. July 31— 1934—Month—1933 
Gross operating re venues $32,953 $34,184 
Oper. expenses & taxes__ 21,775 19,072 


$11,177 $15,112 
3 43 


503.703 





1934—12 Mos.—1933 
$426 049 $423 313 
268,840 209,928 


$213,384 
608 





Net operating revenue 


9 
Non-operating revenues _ $157,208 


250 
$157,459 





Net earnings $213,992 


“ $11,181 
Interest & other income 


$15,155 


Chronicle 


the capital stock, no 


Sept. 22 1934 


Republic Supply Co. of California—F£ztra Dividend— 
The directors have declared an extra dividend of 25 cents per share on 


ar value, payable Oct. 5 to holders of record Oct. 2. 


On Jan. 2 last the directors declared four regular quarterly dividends of 


25 cents per share each. 


Three of these 


regular dividends have been paid 


and the fourth is payable Oct. 5 to holders of record Oct. 1.—V. 138, p. 515. 


Rochester Central Power Corp.—/nierest Payment— 
Coupons maturing Sept. 1 1933 on the 5% debentures, series A, due 1953, 
will be paid upon presentation at the office of Transfer and Coupon Paying 


Agency, Room 2016, 61 Broadway, N. 


Rolland Paper Co., Ltd.—Earnings— 


Calendar Years— 
Earnings for year 
Bond interest 
Allowance for deprec--_- 


1933 
$333, 

138,822 
100, 


1932 
871 $323 .765 
146,781 
G00 $4,000 


1931 
a$346 876 
148,206 


Y. City.—V. 137, p. 1765. 


129 a 

O09 

09137 500 
72 





Net profit 
Previous surplus 
Ins. res. written back. _ - 


$95,050 
313,187 


$92,984 
312,204 


$114,670 
281,034 
8,500 


$169,858 





Total surplus 
Preferred dividends - - -- 
Propor. of organization 

expenses written off--_ 


$408 ,237 
90 ,000 


$405,188 
90 ,000 


2,791 2,000 


$404,204 
90,000 


$381,034 
90,000 


2,000 10,000 





Surplus, Dec. 31 
Earns. per sh. on 60,001 
shs. com. stk. (no par) 


$315,446 


$313,188 


$0.08 $0.05 


$312,204 


$281,034 


$0.41 $1.33 


a After operating expenses, Federal and general taxes and provision for 


bad and doubtful debts. 


Comparative Balance Sheet Dec. 31 


Assets -— 1933 

$109,025 
329,401 
274,520 
520 621 


. securities — 
Receiv' les, tess res. 
Inventories 
Cash in hands of 

trustee for bond- 

769 

104,423 
4,712,828 
12,825 


Sundry investm'ts 
Fixed assets 
Deferred charges. . 


$6,064,412 $5,975,626 


1932 
$173,616 
282,073 
194,137 
537,280 


[Aahilittes— 
Accounts payable - 
Interest, &c., and 

other accounts - - 
Deprec'n reserve - - 
Res. for conting-- 


525 
63,131 
4,708,611 
16,253 


6% pref. stock - --- 
x Common stock - - 
Profit & loss acct -- 





1933 
$413,028 


1932 
$75,596 


46,651 
452,000 


1,500,000 
1_300,032 
315,446 


1/300,032 
313,187 





$6,064,412 $5.975,626 


x Represented by 60,001 shares (no par) .—V. 136, p. 1034. 


Rolls-Royce of America, Inc.—Removed from Unlisted 


Trading— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the 7% cumulative preferred stock, par $100.—V. 139, p. 1718. 


Roos Bros., Inc.—Earnings— 


Calendar Years— 
Sales 
Net profit 
Federal income tax 


$107 606 loss» 161,261 
5 42/354 


Net income 
Pref. stock dividends _ _ - 
Common stock dividends 


Balance 
Earnings per share on 
common stock 


19% 
$3 38 


33 1932 
1,724 $3,266,391 


24,606 xloss161,261 
00 


1931 
$4,449,591 
120,595 


1930 
$4,952,127 
309,198 


15,778 38,810 





556 


15,590 


~ $104,817 
133000 


$270,388 


65,006 6§5,0CG 








$51,050 def$219,205 


$0.67 Nil 


“def$93,,183 


$5,388 


$0.50 $2.57 


x Loss after depreciation and extraordinary write-offs. 


1933 
$387,681 
174,022 


Assets-— 


Securities 
Customers’ 
receivable. 
Other accts. rec_ - 
Inventories 
Life ins. surr. val-_ 
Prepaid expenses _ 
x Fixtures & equip 
Lease deposit 
Other assets 
Good-will 


712,377 
6,392 
814,127 


Balance Sheet Dec. 31 


1932 | Liabdilities— 
$564,428 Mdse. & gen. cred. 
Other accts. pay - 
Acctued div. on 
629,298 pref. stock _--. 

17,719} Mdse. orders _-- 
621,583: Dep. on sub leases 

1,845| Fed. & State taxes 

50,967 
295,058 

40 ,000 

3,133 


Preferred stock - -- 
y Common stock- 
Earned surplus. -- 
Capital surplus - - - 
Own ins. reserve- - 





1933 
$308,260 
124,333 


1932 
$179,682 
104,357 


21,586 
34,914 
59,070 
1,000 ,00C 
80,000 
45,254 
780,311 
28,962 


1,000 ,000 
80,000 
138 
824,691 
23,028 


_$2,482,689 $2,224,031 


x After deducting reserve for depreciation of $575,257 in 1932 (1931 
$598,070). y Represented by 80,000 shares (par $1) including 3,696 shares 
held in treasury.—V. 139, p. 12s. 


Roosevelt Field, Inc. (& Subs. )—Earnings— 


Calendar Years— 
Field and concession rev. 
Flight revenue 
School revenue 
Miscellaneous 
Int., divs. & disct. rec’d_ 


1933 1932 


1 
$1 


931 

74,486 
40,313 
88,119 
32,271 
18,950 





Total revenue--_----_- 
Oper., maint. & general 
and admin. expenses _ - 
Prov. for doubtful accts. 
Depreciation eo 


$206 ,325 
230,820 
11,044 


$354,140 
341,015 


$543,413 
597,470 





Net loss 
Earned surplus 


$37 528 
dev156,579 


$35,539 
def 121,040 





Operating deficit 


$194,107 


$156,580 


Consolidated Balance Sheet Dec. 31 


Assets— 1933 
c Plant property -_$3,401 
Treasury stock _-_- 
Prepaid ins., rents, 

deposits, &c_-_- 
Cash 
Marketable securs. 
Notes, accts. and 

accruals rec'le__ 
Inventories 


134,832 

38,973 
172,774 
111,271 


15,463 
3C 648 


Total 


"245 $3,474,420 


$3,905,208 $3,941,831 
b Represented by 360,000 $5 par shares. 


1932 Liabilittes— 


134,832 | Surplus_____-_--- 
Accounts payable- 
Accrued expenses, 

deposits, &c __- 
Deferred credits _- 


36,197 
51,066 
173,670 


39,394 
32,250 





prof.$1 265 
def 122.306 5,47 


$121,041 


$127,781 
476 
$122,306 


1933 1932 


b Capital stock___$1,800,000 $1,800,000 


2,090,666 2,128,194 
4,358 3,815 


2,877 2,173 
7,307 7,649 


| I aS $3,905,298 $3,941,831 
ce After depreciation and 


obsolescence of $646,386 in 1933 (of which $540,749 was appropriated from 
paid-in surplus prior to 1932) and $758,032 in 1932.—V. 138, p. 3788. 


Rosenbaum Grain Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the preferred 
stock, $50 par.—V. 133, p. 657. 


Royalty Corp. 
Trading— 
The 


of America—Removed from 


Unlisted 


New York Curb Exchange has removed from unlisted trading 


privileges the 12% participating preferred stock, par $10.—V. 128, p. 3088. 
Safeway Stores Co.— Sales— 


Period End. Sept. 8— 1934—4_Wks.—1933 1934-36 Wks.-1933 
Sales __...$19,661,478 $17,128,165 $163685,148 $148801 ,310 
- oe in - esapeng on Sept. 8 were 3,199, against 3.297 last year.— 
7.139, p. 1718. 


charges—net - - - 


ar’ ee ee 9,335 
Provision for retirements 


2,364 
def$519 


8,811 
2,383 


$3,960 


105,795 
31,063 


$20,599 


113,262 
32,460 


$68,270 








Net income 
—vV. 139, p. 1098. 
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Financial 
St. Croix Paper Co.— ELarnings— 














Years Ended Dec. 31— 1933 1932 
Net revenue from operations_____....._._______ $48,948 $351,199 
De LS anne blinked ede nuh~eanmee 9,3 ,032 

ND 5 5 SS Ci enwccctesccccccsscsseus $108,324 $401,230 

Dn GON rckadonctnnadnccunbem 246,511 245,704 
ida ike OARS Ue ee Om wena eeeeee loss$138,187 $155,527 
Dividends on preferred stock.__________________ 26,73 26,499 
Dividends on common stock -_____-._.___.______ 37,500 162,500 

Loss for year charged to surplus______________ $202 426 $33 ,472 
PIN oh SUK KO othe ee edd XS wee 2,919,963 3,093,780 
Shrinkage in market value of invest. & inventories _ Cr2,547 140,345 

EE SPE, BO 4, ain Sabon Ab sinw net dn inealecic $2,720,085 $2,919,963 


—V. 136, p. 4475. 


St. Louis Southwestern Ry. Lines—£arnings— 
——Second Week Sept.—- ——Jan. 1 to Sept. 14—— 


1934 34 1 
$9 ,026 ,093 


Period— 1933 19 
$252,500 $254,742 $10,107,686 


Gross earnings_____.._ 
—V. 139, p. 1718. 


Salt Creek Producers Association—Earnings— 

6 M)s. Ended June 30— 1934 1933 
Profit before depl., deprec., taxes & annual adjust. $530,543 $456,079 

Net pipe line runs for six months ended June 30 1934, totaled 758,058 


barrels, against 850,266 barrels in the corresponding period of 1933.— 
V. 139, p. 941. 


Sears, Roebuck & Co.—Sales— 
Period End.Sept.10—- _1934—4 Wks.—1933 1934—36 Wks.—1933 
= $23 609,935 $22,584,264 $184533 551 $150754,786 


139, p. 1252. 


Second International Securities Corp.—Removed from 
Dealing— 
The New York Produce Exchange has removed from dealing the class 


4 = stock, no par and the class B common stock, no par.—V. 139, 


Selected American Shares, Inc.—Semi-Annual Div.— 

At a meeting of the directors on Sept. 15 a semi-annual dividend of 1.7 
cents per share was declared payable to holders of record Aug. 31. This 
compares with a similar distribution made on March 15 last. On Sept. 15 
1933 a disbursement of 3.4737 cents per share was made. In addition a 
stock dividend of 2% was paid on March 15 last.—V. 139, p. 612. 


Selfridge Provincial Stores, Inc., Ltd.—Final Div.— 

The directors have declared a final dividend for the fiscal yaar ended 
Aug. 31 1934, on the American Depository Receipts of 244%, less British 
income tax of 224 %, and deduction for expense of depositors. The dividend 
4 payable in New York on Dec. 7 to holders of record Nov. 14.—V. 137, 


Silverwood’s Dairies, Ltd.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable in Canadian 
funds on Oct. 1 to holders of record Sept. 20. In the case of non-residents 
of Canada, a tax of 5% will be deducted. 

A distribution of $1 per share was also made in each of the six preceding 
quarters, prior to which regular quarterly dividends of $1.75 per share 
were paid.—V. 139, p. 777. 


(William) Simon Brewing Co.—/nitial Dividend— 
The directors have declared an initial dividend of two cents per share 


on the capital stock, par $1, payable Oct. 15 to holders of record Oct. 5.— 
V. 139, p. 1562. " mer dnee 


Singer Mfg. Co.—Earnings— 


Ca lendar Years— 1933 1932 1931 
Merchandise Asa _ $5,772,187 loss$2828431 loss$930 ,567 
Costs of patents & exp_______ 250 ,767 136,158 133,931 
Exchange loss______ __ apes 192,164 prof88,513 25 ,786 





Profit $5,299,256 loss$287 6076 loss$ 1090284 











Cie epemae. . 5,531,577 5,288,774 5,162,839 
Net profit -____- sae -$10,530,833 $2,412,698 $4,072,055 
Dividends -_-__-_ etl : 5,400,000 7,200,000 13,950,000 
ae oe a . $5,430,833 df$4,757 ,302 df$¥,877 ,445 
Balance Sheet Dec. 31. 
1933 1932 1933 1932 
A ssets— $s $ Liabilities — $ 3 
Sa 8,408,115 2,338,913 | Capital stock... 90,000,000 90,000,000 
Investments-____101,440,460 95,789,015] Accts. payable. 9,590,478 8,966,416 
Bills & accts. rec. {nsurance res’ve 11,131,980 10,956,496 
& stocks & bds Surplus______ . 63,468,139 58,037,305 
of subsidiary. 40,638,006 41,635,573 
Tools, mach. & 
merchandise__ 14,167,867 17,672,641 
Real estate____. 9,536,149 10,524,075 
Total......- 174,190,597 167,960,217! Total_______174,190,597 167,960,217 





—V. 139, p. 1719. 


Sisto Financial Corp.—Removed from List— 

The New York Curb Exchange has removed from the list the capital 
stock, no par.—V. 134, p. 3996. 

Southern Canda Power Co., Ltd.—Earnings— 

Period End. Aug. 31— 





i 1934—Month—1933 1934—11 Mos.—1933 
Gross earnings. --_______ $173,376 $170,962 $1,988,911 $1,924,686 
Operating expenses ___-__ 71,936 65,601 730,471 692,017 
Net earnings________ $101,440 $105,361 $1,258,440 $1,232,669 


—V. 139, p. 1252. 


Southern Fire Insurance Co., Durham, N. C.—Balance 
Sheet June 30 1934— 


. Assets— Liabilities— 

U. 8. Govt. bonds___._______ $459,950 Res. for unearned premiums_. $304,930 
. +. | SOS aaa 110,305 Res. for losses in process of ad- 
Cash in banks & trust cos___-_ 62,298 a Eee ee 49,301 
Other bonds and stocks______ 363,555 Res. for taxes & other liabilities 15,621 
(a 120,928 Res. for deprec. of real estate_ 10,300 
Ist mtges. on real estate_____ oe BO, a ee 200 ,000 
Agents balances____._________ 60,489 | Net surplus. -..---..----- 680,791 
Accrued interest ......_._._. 5,906 

te el ne a $1,260,945| Total_.__..___-- _. $1,260,945 


—V. 138, p. 1930. 


Southern Pine Chemical Co.—Organized— 

The stockholders on Sept. 12 voted to merge the Wood Chemical Co., 
the Georgia Pine Turpentine Co. and the Liberty Pine Products Co. into 
the Southern Pine Chemical Co. Headquarters of the new concern will be 
maintained in Cleveland. Plants will be operated in North Carolina, 
Georgia, Alabama and Florida. 

Adrian D. Joyce, head of the Glidden Co., will be President. R. H. 
Horsburgh, Treasurer, and C. M. Kolg, Secretary. The company will 
have assets of $1,512,697. It manufactures chemicals from long-leaf 
Southern pine through distillation. 


Southern Ry.—Earnings 
—2nd Week Sept.— 
Period— : r °h'93: 1 


19334 1933 19: 
Gross earnings (est.)__. $1,853,265 $1,915,500 $72,099,246 $69.4 
—V. 139, p. 1720. 





p he 
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1,871 
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Southern Public Utilities Co.—Balance Sheet June 30— 


1934 1933 1934 1933 
Assets— $ $ LAabilities— x $ 
Property, plant, Capital stock— 
equipment, &c_55,549,085 55,181,797 Company ----..- 21,000,000 21,000,000 
ee 2,229,734 2,701,826 Salisb’y & Spen- 
Short-term invest. 148,196 84,283 cer Ry...... 4,200 8,800 
Accts., int. and ist & refunding 5s_ 16,487,000 16,487,000 























notes receivable 2,879,140 2,600,143] Underlying & divi- 
Materials & suppl. 813,637 599,200 sional bonds__.. 4,882,000 6,150,200 
Stocks of other cos. 61,366 56,236 | Accts., int. & notes 
Sinking funds_.__ 9,431 8,093 payable __..-__. 1,631,711 1,669,985 
Deferred charges. 1,124,247 869,672] Dividends payable 212,939 317,939 
Bond int. accrued _ 137,937 153,761 
Reserves... .__..-. 15,263,185 13,713,013 
CUPHOUD. ocedccsa 3,195,862 2,900,555 
POP weadeceed 62,814,835 62,401,254 WOO. cteciveda 62,814,835 62,401,254 
—V. 139, p. 1253. 

Spencer Trask Fund, Inc.—Earnings— 

Years End. Mar. 31— 1934 1933 1932 1931 
Cash dividends - _ - - -__- $182,961 $213,845 $267 677 $376,576 
Int. on call loans, bonds, 

Gs he tindanawnacnwd 998 4,473 6,564 24,299 

Total income - - - - - --- $183,959 $218,318 $274,242 $400,875 
Operating expenses - - _ - - 69,913 42,248 77,369 87 ,49: 

Net inc. for the year_. $114,046 x$176,070 $196 ,882 $313,382 
Premium surplus - - - - - -- 201,713 366,605 447 ,810 445,605 

I cig aso sie ae $315,759 $542,676 $644,692 $758,988 

Dividends paid - - .____- 192,664 340,962 278,087 311,178 
Undistributed bal. of 

inc.at March 31--. $123,095 $201,713 $366 605 $447 810 


x A net loss of $1,147,308 realized on securities sold during the year 
ended March 31 1933, has been charged against capital surplus. 
‘he unrealized depreciation of the corporation's securities has decreased 
during the year by approximately $368,000. 


Balance Sheet March 31 





Assets— 1934 1933 LAabiltties— 1934 1933 
Cash__.......... $337,642 $131,464| Accounts payable. $8,855 $4,430 
CR ce tain:. aaebaiale 75,000 | Reserve for taxes- 8,756 7,683 
Divs. receivable. - 17,575 16,025 | c Capital stock... 1,990,820 1,849,255 
Prepd. N. Y. State Capital surplus__. 5,940,357 5,945,218 

franchise tax. _- eee -< Cain Undistributed bal. 

@Sec.owned,at cost 7,712,053 7,785,870| of income___.-- 123,096 201,713 
co $8,071,884 $8,008,299 pee $8,071,884 $8,008,299 


a The market value of securities owned, based on closing bid prices 
at March 31, was less than cost by approximately $6,543,025 in 1934 and 
$4,811,000 in 1933. c Represented by 398,164 no par shares in 1934 and 
369,851 in 1933.—V. 139, p. 290. 


Squibb Pattison Breweries, Inc.— Suspended from List— 
The New York Produce Exchange has suspended from the list the cum. 
participating preferred stock, $1 par.—V. 139, p. 1720. 


Standard Brands, Inc.—Subsidiary Expands— 

The Fleischmann Malting Co., a subsidiary, has started a second large 
expansion program in Minneapolis in the last year. Work has started on 
26 barley and malt storage tanks, which will add 500,000 bushels to the 
company’s storage capacity in Minneapolis and bring its total to nearly 
3,000,000 bushels. Less than a year ago the capacity of one of its two 
plants was doubled. Included in the present program is the addition of 
three larger boilers in its plant and enlargement of the building housing 


them.—V. 139, p. 613. 
Stott Briquet Co., Inc.—Condensed Bal. Sheet Apr. 30— 
A ssets— 1934 1933 Liahtlities— 1934 1933 
ee $45,910 $123,092) Accounts payable $5,800 $12,276 
U. 8. Govt. bonds Cust's’ credit bals. --.--.- 145 
& Treas. Dept. Accr. State & local 
ee SER Ges .. wsskad ee 4,076 10,787 
a Accts. & contr’ts c Cap. stk. & initial 
receivable_. ---- 29,815 43,451 surplus- --.-- 907 .276 907 ,276 
Inventories - - - - - - 97 ,586 183,959 | Deficit - - - - - - 239,381 243,227 
Cash surr. val. of 
life ins. policy 3,269 2,698 
Oth. aeccts. and 
contracts - _ - - - 13,982 27,205 
St. Paul Athletic 
Club bond -_ - - - - 375 375 
b Plant property 238,834 283,999 
Prepd. exp. & def. 
charges - ----- 19,967 22,388 
| _ $677,770 %$687,257 TOG. Sai wiss $677,770 $687,257 





a After reserve of »8,452 in 1934 ($8,246 in 1933). b After depreciation 
of $475,865 in 1934 ($434,921 in 1933). ec Represented oy 30,125 no par 
shares preference stock and 65,617 no par common shares. 

Note—Dividends on the cumulative convertible preference stock have not 
been paid since Feb. 1 1932. The cumulative dividends on the outstanding 
shares for the nine quarterly periods ended April 30 1934 aggregate $135,563. 

The statement for the year ended April 30 was published in issue of 
Sept. 15, page 1720. 


Standard Gas & Electric Co.—FKarnings.— 
Summary of Income and Earned Surplus (Not Including Company's Interest in 
Undistributed Surplus Earnings of Subsidiary and Affiliated Cos.) 


12 Months Ended— June 30 '34 Mar. 31 '34 
Income credits—lInterest on bonds owned $165,000 $165,000 








Interest on notes, accounts receivable, &c___ _-- 417,871 “410,017 
Dividends on pref. and common stocks owned.- 6,239,844 6,605,481 
et... ce cadet > ere ey 636 nee gene $6,822,715 $7,180,498 
General expenses and taxes--.------------------ 230,315 192,817 
Net income available for iaterons &e., charene - $6,592,400 $6,987,681 
Interest on funded debt, including amortization : -< : 
of debt discount and expense - - - - - - ; cmuce 4,000. boe 4,570,132 
Otte BARRE adh 6 owe in ewe snus 'o —e 177 ,358 207 137 
Sa ASE 2 Ne eae oie ara $1,844,910 $2,210,412 
Surplus beginning of period - - jwu~e, 31,784,281 11,777,823 
Fated GE | so < «oe eee x a 2s ; _..--$13,629.141 $13,988,235 
Dividends—Prior preference stock $7 cumulative. 1,224,806 1,676,015 
Prior preference stock, $6 cumulative ¥ 285,000 390,000 
Additional provision for prior years Federal income rd i 
tax and other charges, less sundry credits - - - - - - 315,636 243 ,809 
Surplus end of period _ - - - - - pwns cnaseoaneaala wee 61) Breals 
Earnings per share on $7 prior preference stock - - - $4.06 $4.86 
Earnings per share on $6 prior preference stock - - - 3.48 4.17 


Notes.—Income from dividends includes $65,637 for the 12 months ended 
June 30 1934 and $92,064 for the 12 months ended March 31 1934, charged 
by subsidiary and affiliated companies to surplus accumulated prior to 
beginning of periods. 

Debt discount and expense, amounting to $3,041,017, on notes now 
outstanding has been charged to capital surplus in prior years, eliminating 
amortization of debt discount and expense of $234,610 for each period. 

Dividends on preferred and common capital stocks owned include 
dividends received from Byllesby Engineering & Management Corp., a 
wholly owned subsidiary of Standard Gas & Electric Co., the income of 
which is derived from charges for engineering and management services 
rendered to companies subsidiary to, and otherwise affiliated with, Standard 
Gas & Electric Co. The proportion of such charges, capitalized by sub- 
sidiary and affiliated compaines, includes profit thereon to Byllesby 
Engineering & Management Corp. 
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Dividends on the prior preference capital stocks have been id in full 
to Sept. 30 1933 and have n paid and (or) accrued at 30% of the cumu- 
lative rates since that date. Dividends on the $4 cum. pref. stock have 
been paid to Feb. 28 1933. 


Consolidated Statement of Earnings (Not Includin 4 
Beaver Valley Traction Co., Both in vership) 
12 Months Ended— June 30 '34 *Mar.31'34 
Subsidiary and affiliated public utility companies: 
Gross earnings $127 532,391 $125745,597 
Operating expenses, maintenance and taxes_... 68,491,086 66,660,759 


$59,041,305 $59,084,838 
859,085 1,122,684 


$59,900,390 $60,207,522 


Deep Rock Oil Corp. and 





Net earnings 
Other income—net 





Net earnings, including other income 
Income and dividend charges: 
Interest (less interest charged to construction) 20,945,972 20,942,469 
Approp. for amortiz. of debt discount & exp-_- ,300, 1,314,357 
Rent of leased properties 1,701,204 1,720,559 
peers. for retirement of prop. & for deplet’n 14,943,315 14,852,111 
Miscellaneous charges 248,040 248,577 
Dividends on capital stocks held by public, 
less net amount charged to surplus accumu- 
lated prior to beginning of periods 


14,498,333 14,730,476 





Bal. of earns. of sub. & affil. public utility cos. 
applicable to Standard Gas & Electric Co__. $6,262,926 

Net income of non-utility subsidiary companies 
applicable to Standard Gas & Electric Co__---- 933 ,992 
Other income of Standard Gas & Electric Co 304,961 
$7,501,879 


230,315 


$7,271,564 
4,570,132 
177,341 


Consolidated net income. ._--_- ee ee $2,524,091 $2,678,131 
Earnings per share on $7 prior preference stock - - - $5.55 $5.89 
Earnings per share on $6 prior preference stock - -- 4.76 5.05 

* Irrespective of changes during the period in holdings of the parent 
compen? of copitel stocks in present subsidiary and affiliated companies. 
—V. 139, p. 20. 


Sullivan Machinery Co.—Earnings— 

Calendar Years— 1933 1932 1931 
Earnings loss$289 ,386 1oss$937 453 loss$1023009 
Depreciation reserves. _- 281,294 292,064 411,712 
Res. for possible shrink- 

age in inventory 
Reserve for Fed. taxes _- 
Res. for contingencies_-_ 


Net loss 
Dividends 


Deficit $590,680 
Total surplus 772,119 
Shs. cap. stk. outst’g--- 774 
Earnings per share Nil 


Balance Sheet Dec. 31 

1933 1932 TAavilittes— 

$446,845 $658,284) Accounts payable. $174,549 

Accts. ice ae oy 884,633 ft pte Accrued taxes... . 27,137 

Notes receivable. 137,425| Reserves 522,227 

Marketable securs. 100,442 | y Capital stock... 6,637,352 

Accrued interest _- 772,119 

Inventories 

Prepayments 

Depos. under rey- 

alty contracts__ ’ 

Employees’ loans. 17,854 

Investments 99,035 

x Fixed assets._... 3,180,493 


$6,398 ,973 


918,154 
331,947 


$7 649,074 
192,818 

$7 456 .256 
4,570,132 
207 ,993 





Expenses and taxes of Standard Gas & Elec. Co-_- 


Consolidated net income - - - - - 
Int. on fund. debt, incl. amort. of debt disct. & exp. 
Other interest 





, 








$1,229,517 $1,543,959 
1,310,229 2,539,746 
186,774 86,774 


1933 


789,224 
6,637,352 
1,310,229 


4,000 


109,643 
3,535,266 


TO unused --.$8,133,385 $8,876,862 $8,133,385 $8,876,862 

x After depreciation of $4,301,059 in 1933 and $5,240,641 in 1932. 
y Represented by 186,774 shares (no par).—V. 136, p. 4287. 

Suncook Mills—Zarnings— 


Years Ended— 
ad receipts 











Dec. 30°33 Dec. 31'32 Dec. 26 '31 
$3.370.000 $2,560,979 $3,109,923 
3,144,498 2,556,172 3,097,103 


Manufacturing profit before charges $225,502 $4,807 
Other income 58,818 ,650 





$12,820 





Total income 
Depreciation, miscell. charges, &c_-_- 
Sundry adjustments 


$284,320 
162,643 
Cr9,155 


$11,457 
138,587 





Net loss carried to surplus---_-_-_prof.$130,831 


Balance Sheet 

Assets— Dec. 30°33 Dec. 30 32 Liabilities— 
Cash & receivables $517,358 $395,324] Accounts payable. $234,196 $298,158 

Inventories 562,221 577,071| Notes & adv. pay. 508,015 4 
Prem. depos. with Preferred stock... 360,000 360,000 
mut. insur. cos-_ 20,614 Common stock... 850,000 850,000 
Deferred charges. _ 21,735 Res. for deprec_._. 1,705,063 1,611,947 
Capital assets.... 3,141,871 Surplus 606,524 475,693 
$4,263,799 $4,137,401 


$127,130 $106,445 


Dec. 30 '33 Dec. 31°32 


11,917 
3,153,088 


$4,263,799 $4,137,401 
—V. 137, p. 509. 


Sundstrand Machine Tool Co.—Earnings— 

wise tele dane $102-071 $91 '804 profe?4,500 
e deprec__ « ‘ ro  & 

Provision for deprec-.--- 48,372 52,342 89,980 ” 102,14 


$79,704 $154,413 $111,784 
Balance Sheet Dec. 31 
1932 TAabdilities— 
$87,650 | Notes payable--___ 
29,431} Accounts payable- 
Accruals— payroll, 
169,563 taxes & other_. 
22.570| Res. for conting- 
1,822 gencies 
524,067 | x Capital stock__-_ 
21,114} Surplus_..._. ~"Ae 
5,025 


$775,280 $861,243 





1933 
$31,332 


, 





Net loss for the year_- 
1933 
$37,784 
53,156 
2,050 
158,055 


1,528 
489,085 


Tax antic. warrs-- 
11,570 
9,275 


431,250 
318,437 


Investments 


Plant properties -_- 

Patents (less amort) 

Prepaid exps. & 
supplies 


414,416 











“ oe ae ae one $775,280 $861,243 
x Represent y : shares of no par value. The stated 1 

the stock was reduced to $5 per share during 1932 from $17.90 AY dy 
creating a surplus of $1,112,802 from which deficits and other charges of 
$698,386 were deducted, leaving a surplus of $414,416.—V. 138, p. 3455. 


Sunray Oil Corp. Admitted to List— 
e New Yor urb Exchange has admitted to the list 1,278,060 sh 
new common stock, par $1, in lieu of 1,278,060 shares old rhc a ree 4 


par $5. The new common stock is issuable share for share, in exch 
old common stock.—V. 139, p. 943. ane exchange for 


Teck-Hughes Gold Mines, Ltd.—Smaller Dividend— 
The directors on Sept. 17 declared a dividend of 10 cents per share on 


the capital stock, par $1, payable Nov. 1 to holders of record Oct. 
Distributions of 15 cents per share have been made each Seater adaae 


Chronicle Sept. 22 1934 


and including Nov. 1 1928. In addition an extra dividend of 5 cents per 
share was paid on Nov. 2 1931.—V. 139, p. 614. 


Telephone Service Co. of Ohio (& Subs.)—EZarnings— 
Consolidated Statement of Earnings for Period April 7 1933 to March 31 1934 
Total revenues 
Operating expenses 
Deductions of subsidiaries, minority interests, &c 


Balance 
Interest of first lien collateral trust bonds 


Consolidated net earnings for period 
Surplus credits 


Earned surplus 


Consolidated Balance Sheet as at March 31 1934 
TAabiltites— 

1st lien 5% coll. trust bonds. .$2,182,200 

164,506 


Assets— 


Property, plant and equipm’t.$5,536,007 
Miscell. investm’ts at cost. --. 7 


Amount estimated to be real- 
ized from deposits in closed 
and restricted banks 

Deferred charges 





Total $5,958,658 


—V. 136, D. 2975. 


Tennessee Public Service Co.—Time 
Extended— 


The Tennessee Valley Authority has notified the holders of lst mtge. 
40-year 5% gold bonds of Knoxville Traction Co. and Ist & ref. mtge. 
gold bonds, 5% series due 1970, of Tennessee Public Service Co., that the 
time for the deposit of their bonds at the office of Guaranty Trust Co., 
140 Broadway, New York, or at the office of Baltimore National Bank, 
Baltimore, Md., has been extended to Sept. 27 1934.—V. 139, p. 1563. 


Thatcher Mfg. Co.— Resumes Common Dividends— 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 1 to holders of record Nov. 1. 
This is the first payment to be made on this issue since July 1 1931 when 
a regular quarterly distribution of 40 cents per share was made. V. 139 


p. 945 
Thermoid Co.—Earnings— 


{Including Wholly-Owned Subsidiaries] 

6 Months Ended June 30— 1934 1933 
Net profit after deprec. & int. but before Fed. taxes x$93,446 - $409 

x Before Federal income tax of $27,500 but after interest expense of 
$78,527 and depreciation allowance of 360,144. 

In addition to profits from operations as stated, $24,224 was gained dur- 
ing the six months through repurchase below par of outstanding gold notes 
of Thermoid Co., which amount was credited direct to surplus. Expenses 
in connection with the noteholders’ plan of Nov. 29 1933, under which 
noteholders were asked to extend their notes to Feb. 1 1937, are being 
charged to operations on a pro rata basis over the three-year extension 

riod. The noteholders’ plan has been accepted by holders of more than 

% of the total notes outstanding. a 

Operations of Southern Asbestos Co., a 96%-owned subsidiary, for the 
first half of 1934, after all charges but before taxes, gave a net profit of 
ye. = compares with ,127 in the same period of last year.— 

- 139, p. 458. 


Tide Water Associated Oil Co.—$2 Accum. Dividend— 

The directors on Sept. 18 declared a dividend of $2 per share on account 
of accumulations on the 6% cumulative convertible preferred stock, 
$100, payable Oct. 10 to holders of record Sept. 28. A similar distribution 
was made on June 30 last and compares with $2.50 share paid on 
March 31 last and $1.50 share on Dec. 23 1933. The last regular 
quarterly disbursement of $1.50 per share was made on Jan. 3 1933. 

Accruals on the above issue after the payment of the Oct. 10 dividend will 
amount to $2.50 per share.—V. 139, p. 615. 


Tonopah Mining Co. of Nevada—Earnings— 


Calendar Years— 1932 1931 
Net earnings los$9 $9.683 


Explor. & devel. expense 8,083 2,400 


$30,656 loss$8,175 
2,639,854 2,609,168 


for Deposits 


1930 
$15,981 
10,490 





Net income 
Profit and loss surplus-- 
Earnings per share on 
1,000,000 shs. capital 
stock (par $1) $0.03 Nil $0 .006 $0.005 
a After deducting $171,218 loss on sale of 2,546 shares of Tonopah & 
Goldfield RR. Co. common stock. 


Balance Sheet Dec. 31 


1932 TAabtlittes— 
$22,963 | Accounts payable. 
Accrued taxes -.-_.. 
206 | Capital stock 
1,976 


8,685 
3,527,141 
5,636 


$5,491 


$6,683 
2,638,196 a2,645,815 
4 


1933 
$32,103 


206 
1,975 
17,487 


1933 
$8,002 
3,071 
1,000,000 
2,639,854 


2 Eee 
Depos. with Nev. 
Indus. Comm_-. 
Cash in closed bk- 
Accts. receivable-- 
Other stocks... _. 
Inventory 
Prepaid insurance- 
Loans to sub. co_. 
Inv. of salvaged 
plant & equip-_- 


1,000, 
2,609,198 


15,000 
25,829 37,060 


$3,650,927 $3,618,689 
—V. 136, p. 4288. 


Trans-Lux Daylight Picture Screen Corp. (& Subs.)— 
Calendar Years— 1933 

Income from rental of machines $904,892 

Cost of rentals before depreciation 382,129 


$522,763 
266,081 
238,042 
$28,039 
26,800 
18,963 
$7 837 


$558,639 
300,671 


$257 ,967 
21,009 











Meet -gtys ----$3,650,927 $3,618,689 





Income from theaters 
Oper. expenses of theaters, before deprec. & amort. 





Sales of parts, &c. (net) 
Cost of sales, before depreciation 


Balance 








Gross profit from rentals, theater opers. & sales _ 
Selling, administration & general expenses 


Net income from operations 
Other income 








Total income 

Provision for depreciation and amortization 

Net losses realized on sales of securiti 

Losses on machines destroyed by fire 

Prov. for Fed. income and capital stock taxes & 
Canadian income taxes 

Interest and exchange, &c 


$278,977 $234,038 
140,33 127,044 


5,200 
1,397 
$93,175 
1,047,112 


$1,140,287 
408,313 





Net profit for year 
Previous earned surplus 


Total 


$114,926 
731,974 


$846 ,900 
272,761 


$574,139 








$731,975 
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Consolidated Balance Sheet Dec. 31 








Asseis— 1933 1932 TAabiltiies— 1933 1932 
ee $235,748 $157,486| Accounts payable. $23,351 $34,925 
Marketable securs. 267,521 273.771 | Accr. taxes & exps. 4,537 3,960 
Secued loans rec_ 5 aepeks Res. for restoration 
a Accts. & accrued of leased prem 
mint. receiv'le__. 54,220 41,182 Ss ees uwenaa 8.000... waseee 
Due from emp]l's__ 2,478 2,268| Prov. for U. S. & 
Other acets. & Canadian taxes. 16,301 5,109 
notes receiv'le__ Bie" Juice Cap. stock(par $1) 776,555 790,174 
Inventories -_ - - - - _ 65,440 69,737| Earned surplus... 574,139 731,975 
Investments, &c.. 113,026 441,562 
b Land, buildings, 
mach. & equip't 
er 71,753 78,119 
ec Cost of ticker 
machs.forrental 374,908 469 668 
Other eqpt. at cost 
or deprec. value 30,619 27,590 
Improv. to leased 
premises, &c__- a 
Prepd. ins. prems., 
rent and taxes -_. 5,886 4,758 
A Ee 1 
| Se ee $1,402,883 $1,566,143 y | er $1,402,883 $1,566,143 





a After reserve for doubtful accounts of $1,500. b After depreciation 
of $55,235 in 1933 and $48,734 in 1932. ¢ After depreciation and amortiza- 
tion of $483,978 in 1933 and $293,764 in 1932.—V. 139, p. 779. 


Tide Water Oil Co.—IJncreases Common Dividend— 

The directors on Sept. 18 declared a dividend of 75 cents per share on 
the common stock, no par value, payable Oct. 8 to holders of record Sept. 28. 
This compares with 50 cents per share paid on March 31 last, $1 per share 

id on Dec. 23 1933, and 25 cents per share distributed each quarter from 

arch 31 1932 to and including Dec. 31 1932. 

The directors in connection with the dividend announcement stated 
that since Jan. 1 the company has reduced its purchase money obligations 
and funded debt by $1,623,532. At the same time, the board authorized 
a further reduction of $2,985,691 in similar liabilities, or a total cut of $4,- 
609,223, eliminating all of the company’s funded debt and virtually all of its 
purchase money obligations.—V. 139, p. 615. 


Tip Top Tailors, Ltd.—Preferred Dividend— 

The directors have declared a dividend of 1% % on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable in Canadian funds 
on Oct. 1 to holders of record Sept. 15. Similar distributions have been 
made each quarter since and incl. July 3 1933. The April 1 1933 payment 
having been deferred, arrearage still amounts to 1% %.—V. 139, p. 779. 


Toronto Elevators, Ltd.—$1 Dividend— 

A dividend of $1 per share was paid on the common stock, no par value, 
Sept. 1 to holders of record Aug. 20. Similar distributions were made on 
ares 1 4083 ... Jan. 3 1933, =. oe + a moa being the — distribu- 

‘ mpany has no se en cy, ents bei made at 
the discretion of the board of directors.—-V- 137, D 3687. es ioe 


Jravelers Insurance Co.—New Vice-President— 

e directors at their regular monthly meeting held Sept. 17, elected 
Jesse W. Randall a Vice-President. Louis J. Kempf was made Secretary 
of the compensation and liability department.—V. 139, p. 458. 


Union Pacific System—Larnings— 


Period End. Aug. 31—-_ 1934—Month—1933 1934—8 Mos.—1933 
Railway oper. revenues_$12,240,461 $10,137,992 $76,904,727 $67,871,192 
Railway oper. expenses. 7,891,692 6,412,831 54 991 47 3 
Railway tax accruals-_- 900 1,215,000 

6 


, , hs , 


7,498,683 7,740,000 
5,274 





Uncoll. railway revenues 602 ’ 1 
Equipment rents, net Dr 697,475 497,231 4,057,457 3,39 
Joint facility rents ,net Dr 40,658 52,043 285,908 34 

Net income--_-_--_.-.- $2,660,942 $2,960,285 $10,415,414 $9,053,227 


—V. 139, p. 1419. 


‘ ito Stock Yard Co. of Baltimore—New President.— 
ustin C. Cash has been elected President and a directo: 
late Jacob H. Baugher. kag aecereranan 
The Union Stock Yard at Baltimore is one of the largest receivi and 
marketing yards in the Eastern District and handles annually about 127,000 
a a cattle, 341,000 sheep, 677,000 hogs, and 77,000 calves.—V. 97, 


Union Sugar Co.—Earnings— 




















Calendar Years— 1933 1932 1931 1930 
Provioussurplus(adjj-. B110 «| aoe «= otbaaye | Sest7TL 
Miscellaneous credits. __ 2'219 9:531 23/324 Setnie 

Total surplus________ $32,C99 4,662 21C, 

Preferred dividends-_.. ...__- a, 17'448 97951430 

Depreciation _____ ee 83 ,949 87,011 88 ,268 95,163 

Miscellaneous debits ___ 1,352 2,541 31,760 5,099 

Profit & loss surplus - . def$53 ,201 $5,110 $73 ,084 $156,246 
Condensed Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 Liabdiltites— 1933 1932 
i a $25,656 $19,562] Accounts payable. $14,032 $8,598 
Notes & accts. rec. 37,662 37 ,647 | Rents payable---_- 13,103 3,628 
Weed Grops..... _..... 13,884 | 2d install. taxes. __ 13,543 17,027 
Farms products... 14,241 _.._-- Deferred credits-. 49,206 46,596 
Mat’! & supplies__ 35,751 27,786| Preferred stock... 400,000 405,125 
Ln ence acct. 6,656 +.ae8 Common stock --- pile oh 2,509,375 
_— o- ie . tenane 24,241] Surplus......---- det53,201 5,110 

prepaid exp___. 49,971 79,351 
Def. accts receiv’ le all PS 
Capital assets_... 2,711,348 2,787,079 
Investments .____ Re |.) ate Saas 

aaa $2,946,058 $2,995,460 TRE aciee ....$2,946,058 $2,995,460 
—V. 137, p. 159. 


Union Twist Drill Co.—25-Cent Common Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $5, payable Sept. 29 to holders of record Sept. 20. 
Afsimilar distribution was made on June 30 last, this payment marking the 
resumption of the payment of dividends on this issue. Quarterly distri- 
butions of 25 cents per share were made from June 30 1928 to and including 
Dec. 30 1932.—V. 139, p. 1564. 


United Aircraft Corp.—Personnel of Subsidiaries— 

Officers of subsidiaries were elected Sept. 20 following meetings of 
directors, Donald L. Brown, President of the parent organization who will 
remain as President of Pratt & Whitney Aircraft Co., announced. 

» Charles W. Deeds will continue as Vice-President of Pratt & Whitney, 
while Leonard H. Hobbs and Benjamin H. Gilpin were elected Vice- 
Presidents. T.E. Tillinghast, has been elected Sales Manager and will be 
assisted by H. M. Horner, who continues to serve also as Secretary. 
Asther \ Brooksbank, has been elected Treasurer and will be assisted by 

. B. mery. 

E. E. Wilson, recently elected Vice-President of United Aircraft Corp., 
will continue as President of Chance Vought Corp., and J. J. Gaffney has 
been elected Secretary and Treasurer. 

» Raycroft Walsh will continue as President of Hamilton Standard Pro- 

peller Co., while Sidney A. stewart was elected Vice-President and con- 

a in his former capacity as Secretary. Mr. Brooksbank was elected 
urer. 

The organization of the Sikorsky Aviation Corp. in pride port remains 
unchanged with Frederick W. Neilson as President, Igor I. Sikorsky as 
Vice-President and E. H. Glaettli as Secretary and Treasurer. 

Bernard H. Whelan, former manager of United Alsposss of Connecticut 
-— “aes tase" was elected Treasurer and H. M. Horner, Secretary. 
—V. 139, p. 1564. 
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United Aircraft & Transport Corp.— Dissolution— 

The holders of common stock are notified that the reorganization of 
corporation and its subsidiaries has been completed in accordance with 
the plan of reorganization, adopted by the stockholders on June 20 1934, 
and that on and after Sept. 17 1934, upon surrender of certificates repre- 
senting the common stock, accompanied by a duly signed letter of trans- 
mittal, in form prescribed by the corporation, at the transfer department of 
City Bank Farmers Trust Co., 22 William Street, New York, there will be 
issued in exchange therefor certificates for one share of the capital stock of 
United Aircraft Corp. and for one-fourth of a share of the capital stock of 
Boeing Airplane Co., respectively, and a voting trust certificate or cer- 
tificates for one-half of a share of the capital stock of United Air Lines 
Transport Corp. for each share of common stock represented by the cer- 
tificates so surrendered. 

A written prospectus meeting the requirements of Section 10 of the Federal 
Securities Act of 1933, as amended, describing the new securities, may be 
et bey transfer department of City Bank Farmers Trust Co.— 


United Dyewood Corp. (& Subs.)—Zarnings— 
napa eameiond Income Account 6 Months Ended June 30 1934 


SE ay cet eno tek ond, ain pasdt oe ads een Maio bie bet ee: $3 039,745 

TRIAS gh RL tec Dieta Sapa 2, ,180 

SIRS oA ee bart cbadicdeemnknutnebaesaanueas 37,848 
Profit 


RAR AS dm aban on ane ee meelaee ns ae cameos 6s aus Ole $55,717 
LRENASIRGRERE RAR RADE mnG nae kiphan sata x au eweure 63 ,252 
RAR RANA Ae Naesisacananadwadqavamue $118,969 
7,247 


pT gel apde 4 aya S42 ae ee ee en ees ‘ 
eg Re ee eee $10 446 
te eed SE ela an 2 2 Oe AAD (sg Oe Oe a $1,276 


Above figures include income of foreign subsidiaries at rates of foreign 
exchange prevailing June 30 with the exception of depreciation converted 
at equivalent of United States dollar cost.—V. 138, p. 3109. 


United Electric Service Co. (of Italy)—Par 
Reduced— 


The New York Curb Exchange has received notice that the ~ value 
of the common stock has been changed from 50 lire per share to 10 lire per sh. 

Pending the filing of application for the listing of American shares 
representing shares of new common stock of the par value of 10 lire each, 
the Committee on Listing has suspended dealings in the American shares 
issued by Banca Commerciale Italiana Trust Co. representing deposited 
- oa of common stock of the par value of 50 lire each. See also V. 139, 


United Electric Coal Cos.—Annual Report— 

Howard A. Swallow, President, states: 

At the last stockholders’ meeting, held in October 1933, the recom- 
mendation of the directors to reduce the book value of assets approxi- 
mately $4,000,000 was approved. This reduction was charged to earned 
surplus to the extent available and the balance was charged to capital 
surplus resulting from the restatement of the book value of the common 
stock. As a result of this write-off, it is believed that the stated value of 
the assets, as shown by the accompanying balance sheet, is a sound value 
under present conditions. 

{Haskins & Sells, C.P.A’s state: In accordance with a resplution passed 
by directors of company on Oct. 7 1933 (following action by the stockholders 
on same date, reducing capital), the company’s accounts were adjusted to 
correct inadequate provisions for depletion, depreciation, and obsolescence, 
and certain expense items capitalized or deferred, and for the abandonment 
of exhausted or unprofitable mines. These adjustments were made as of 
Aug. 1 1933, and aggregate $4,039,324, of which $141,963 was used to 
extinguish an earned surplus balance of that amount, $18,000 was used to 
extinguish a donated surplus of that amount, and the remainder, $3,879,360, 
was charged to the capital surplus created by the reduction of the capital, 
represented by 306,000 issued and outstanding shares of common capital 
stock, from $8,657,318 to $4,657,318. The readjustment of the net book 
values of the various assets is summarized in the accompanying summary 
of changes in capital surplus arising from reduction of capital. In connec- 
tion with these adjustments the company has reviewed and revised its rates 
of depletion and depreciation, which revised rates have been used to deter- 
mine the provisions for depreciation and depletion charged to operations 
for the fiscal year ended July 31 1934.] 

The creditors’ agreement, dated Dec. 15 1930, has been extended in 
accordance with the terms of the agreement, for an additional three years, 
or until Dec. 15 1936. Under this agreement there has been paid out of 
profits from operations, up to July 31 1934, the sum of $2,037,992 for the 
reduction of indebtedness, payment of interest, and capital expenditures 
authorized by the agreement. 

The company has entered into a contract witn the Koppers-Rheolaveur 
Co. of Pittsburgh, Pa., for the construction of a coal washing plant at its 
No. 11 Mine at DuQuoin at an approximate cost of $500,000, payments 
for which are spread over a period of 32 months. This contract calls for the 
completion of this washing plant by Nov. 1 1934, and it is anticipated as a 
result of the installation of this plant that production at the DuQuoin 
mine will be materially increased and the quality of the product improved, 
with a commensurate increase in earnings. 

Income Account Year Ended July 31 1934 
{Including Coal Sales Corp. for three months ended July 31 1934) 


Profit from operations, before royalties, depreciation and depl- $383 ,498 


Value 


Other tpocmed GeeGis.. «a. onde ns ado sccndwendarts cbedas cased 13,747 

GaGa OOD So 6 inn nn on ences cone cdncngeccrsuwsgtgesndes $397 ,245 
Income charges: Interest, $153,688; amortization of discount 

and expense on notes payable, $6,287; legal and other expenses 

in connect.on with extension of creditors’ agreement, $6,936; 

royalties, $45,314; shut-down and dismantling expense, 

$30,599; provision for uncollectible accounts, $2,258; sundry, : 

STE GURL Sucka om cn cnnwnieniwdvncdbbncedeewunes 664 253 ,875 
DGUOMIOONON 6 2 o.oo ono www ce ee we erm nec wectacasnecnnsnccce 142 1353 
re ee ee ee 133,315 

> eee ate tte ke $132,300 
Portion of net loss of Coal Sales Corp. applicable to minority 

(ec iudmee ea wadsssseab capt tbereresnunadaen ss 4,842 

Net toss for year, applicable to P etage GUENERT. 6 ck ccc sne es $127 457 
Earned surplus credit, excess of face value over cost of bonds 

WOME 6 karo oko awl on bced aves Chee oreo res icbanescdaces 2,570 

Delight Git FOOR. oon aiws hws so es eS e ei Sees bbws diosa $124,887 


Earned Surplus at beginning of the year (subject to the adequacy of the 
reserves for depreciation and depletion), $144,112; add, interest accrued at 
July 31 1933, on income bonds, not earned or paid, $14,822; deduct, cancel- 
ation of account receivable accrued at July 31 1933, $16,971; total, $141,963; 
deduct, adjusted balance of earned surplus at beginning of the year trans- 
ferred to capital surplus, $141,963. 

Capital Surplus—Summary of changes in capital surplus arising from 
reduction of capital for the year ended July 31 1934 follows: Reduction of 
capital of United Electric Coal Cos., approved at annual meeting of com- 
mon stockholders, Oct. 7 1933. $4,000,000; earned surplus, transferred, 
$141,963; donated surplus, transferred, $18,000; total, $4,159,963. Reduc- 
tion of net book values of assets, as of Aug. 1 1933: Decrease in net book 
values of coal reserves, mineral rights, land, development expenses, &c. of 
abandoned or exhausted mines to surface values as estimated by the 
company, $1,438,070; decrease in net book values of buildings, machinery, 
equipment, &c. at exhausted mines or considered obsolete, to company’s 
estimate of realizable or usable values, $1,091,969; decrease in gross book 
value of coal reserves, mineral rights, land, development expenses, &c. at 
productive mine for charges capitalized, $63,227; decrease in gross book 
values of buildings, machinery, equipment, &c. at productive mines for 
obsolete equipment and repairs capitalized, $445,364; additional provision 
for depletion of productive mines, $411,007; additional provision for 
depreciation of buildings, machinery, equipment, &c. at productive mines, 
$245,316. Deferred charges written-off: (Organization expenses, $16,360; 
repair parts not used in current operations, capital assets held for disposal, 
&¢c., $124,161: provision for estimated loss on advanced royalties paid in 
accordance with court decree, $163,845), total, $304,367; provision for 
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possible loss on account receivable from Electric Shovel Coal Corp. in 
8100610 $40,000; total, $4,039,322; capital surplus, July 31 1934, 
0,640. 


Consolidated Balance Sheet July 31 1934 
[including Coal Sales Corporation) 

LAabtltties— 

Notes payable, bank (portion 

Trade accounts and notes re- of trade accounts pledged as 
ceivable (portion pledged as 
collateral to notes payable, 
$90,985) 

Officers’ and employees’ notes 
and accounts receivable _- _- 

Other receivables 

Deposits on coal bids 

Inventories 


$266,779 
120,125 
57 ,468 


and employees, $4,329) ._-.- 

A salaries, wages, royal 
ties, taxes, interest, &c 

Purchase money obligation— 
Title to coal tands retained 
by vendor subject to comple- 
tion of payments 

Notes payable under contract 
for construction of coal wash- 


2,218 
Capital assets, productive --__-_ 


Exhausted or abandoned. -- 
Coal washing plant under con- 


118,000 
tract for construction, at 


Notes payable on or before 
Dec. 15 1936, under ee 
ment with creditors (730 shs. 
of general preferred stock de- 
posited as collateral to notes 
aggregating $48,000) 

Notes payable under contract 
for construction of coal wash- 
ing plant, deferred maturities 

20 yeer mortgage income gold 

| bonds, due Dec. 1 1946 

| (int. payable from profits 

from mortgaged property) - - 
| Minority interest in net worth 
| of Coal Sales Corp 
Common stock (306,000 shares 
Err 
|Capital surplus, arising from 
reduction of capital 

Deficit, arising subsequent to 
revaluation of assets as of 
co 42) [eee 

Excess of capital value of stock 
of Coal Sales Corp. owned, 
together with surplus at date 


423,811 





chase coal reserves, mineral 

rights, 
Cash surrender value of insur- 
ance policies on life of officer 
Nominal 1 
155,303 


745,278 | 
1,649,808 


270,000 


842,000 
21,527 


120,640 


124,887 


of sequisition, April 30 1934, 
applicable thereto, ovef cost 


TH coe sactcneocasne- MOMUTS 
—V. 138, p. 3963. 


United Gas Improvement Co.— Weekly Electric Output— 


Week Ended— ari 5 '34 Sept. 8 '34 Sept. 16 °33 


1 
Electric output U. G.I. System (kwh.) 67,479,569 64,214,567 69,260,729 
—V. 139, p. 1722. 


United Hotels Co. of America—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 137, p. 3852. 


United Light & Power Co. (& Subs.).—Earnings.— 
12 Months &nded July 31— 1934 1933 
Gross oper. earns. of subs. & controlled cos. (after 
eliminating inter-company transfers) ¥ 3 
Operating expenses 3: K 
Maintenance, charged to operation 
Taxes, general and income______._____- namin beatae 
Pe ve cdokkccupiannnonadn i cea as sa dp 


$8,003,737 





$22,221 609 
1,415,244 1,614,582 
Total income of subsidiary & controlled cos__..$22,000,183 $23,836,192 

Int., amort. & pref. divs. of subs. & controlled cos.: 
Interest on bonds, notes, &c_________-. f 11,558,193 11,559,051 
Amort of bond & stock discount & expense -_-_- 711,065 740,659 
Dividends on preferred stocks : 4,258,506 4,257,573 
$7 .278,907 


Balance _.. $5,472,418 
Proportion of earns attrib. to minority com. stk... 1,865,204 2,220,738 


Equity of United Light & Power Co. in earnings 
of subsidiary & controlled companies 
Earnings of United Light & Power Co 


_ Net earnings from oper. of subs. & controlled cos.$20,584,939 
Non-oper. income of subsidiary & controlled cos. - 











$3 ,607 ,213 
13,324 


$3 620,538 
238,186 


$3 382,351 


$5,058,169 
28,855 





$5,087 ,024 
180,303 


“$4,906,720 
2,297 044 
108.202 
262/898 


$2,238,575 





Holding company deductions: 
Interest on funded debt 
Other interest 
Amortization of bond discount and expense_ --- 241,691 


$824,672 





Balance transferred to consolidated surplus__-- 
—V. 139, p. 1100. 


United Light & Railways (& Subs.).—Larnings.— 

12 Months Ended July 31— 1934 1933 
Gross operating earnings of subsidiary and con- 
o trolled cos. (after eliminating inter-co. transfers) $64,668,221 $64,641,599 


nw, S|, PRs Re es : 29,240,732 27,522,041 
aintenance charged to operation 3,536,555 


Taxes, general and income 7,772,918 7,801,564 
Depreciation 6,026,888 6,245,090 
Net earns. from oper. of subs. & controlled cos__$18,091,126 $19,572,645 
Non-oper. income of subs. & controlled cos 1,493 ,907 1,570,385 
Total income of subsidiary & controlled cos $19,585,033 $21,143,030 

Int., amort. & pref. divs. of subs. & controlled cos.: 
Interest on bonds, notes, &c 10,222,866 10,233,305 
685,137 


Amortization of bond & stock discount & exp__ 663 ,380 oO, 1: 
Dividends on preferred stocks 3,028,166 3,027,264 


$5,670,620 $7,197,322 
1,870,954 2,227,827 


3,500,258 











Balance 


Proportion of earnings attributable to minority 
common stock 





Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies 


Earnings of United Light & Rys. Co $4,969,494 


$3,799,665 
12,108 15,533 





$3,811,773 $4,985,028 


31,492 93,181 


Balance - ~~ ——— — = = - == "ele F 3,580,281 § 8 
Holding company deductions: $ 281 $4,891,847 
1,375,000 
37 22,781 


Interest on 544% debentures due 1952 

Other interest 37 

Amortization of debenture discount & expense _-_ 47 807 69,021 

Balance transferred to consolidated surplus__._. $2,157,436 $3,425,044 
Prior preferred stock dividends: 

7% prior preferred—First series 


6.36% prior preferred—Series of 1925 
6% prior preferred—Series of 1928 





1,375,000 





275,012 275,614 
346,403 347 .456 


619,889 624,579 
$916,130 $2,177,393 





SN a 
—V. 139, p. 1100. 


United States Bobbin & Shuttle Co.—$1 Pref. Div.— 
_A dividend of $1 per share has been declared on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable Oct. 1 to holders of 
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record Sept. 18. Like amounts were paid on Aug. 1, May 1 and Feb. 1 
last, this latter being the first distribution made on this issue since Dec. 31 
1930, when the last regular quarterly dividend of $1.75 per share was paid. 

Effective with the Oct. 1 payment accumulations as of Sept. 30 1934 
will amount to $22.25 per share.—V. 139, p. 459. 


United Porto Rican Sugar Co.—Removed from Unlisted 
Trading— 
The New York Curb Exchange has removed from unlisted trading 


privilege the common stock, no par and the convertible participating 
preferred stock, no par.—V. 139, p. 1722. 


United States & British International Co., Ltd.— 
Admitted to Dealing— 

The New York Produce Exchange has admitted to dealing the class A 
common stock, par $] and the class B common stock, par 10 cents, and has 
removed the class A common stock, no par and the class B common stock, 
no par.—V. 139, p. 616. 

United States Cold Storage Co.—Report— 

Calendar Years— 1933 1932 1931 1930 
Gross income $1,400,187 $1,687,546 $1,974,031 $1,701,622 
x Net income 46,875 41,568 289,328 271,712 

x Net income after all operating expenses, income taxes, bond interest 


and reserves. 
Condensed Consolidated Balance Sheet Dec. 31 
1933 1932 TAabdtlittes— 1933 
$547,591 $561,292 | Total working liab. $249,611 
992 ,587 807,188 | lst mortgage bonds 
3,065,000 
67,126 


Assets— 
Cash 
Rec. (less reserve) 
Adv. to customers 
Tax anticip. warr- 
Inventories 
Prepaid expenses. 
Investments 920,454 
Fixed assets__.. 4,921,187 
Deferred charges- 107,914 


1932 
$235,610 


3,260,500 
67 ,853 


2,493 
1,897 ,500 
1,855,850 


Reserv 
Minority int. 

7% pret. stock... 1,897,500 
y Common stock. 1,855,850 
Capital surplus... 593,083 
Earned surplus---. 73,260 


$7,801,429 $7,906,733 $7,801,429 $7,906,733 


x Less reserve for depreciation of $1,432,392 in 1933 and $1,302,534 in 
1932. ¥ — by 74,234 shares (no par value) in 1932 and 1933. 
—V. 137, p. 330. 


United States Oil & Royalties Co.—Earnings— 
Calendar Years— 1933 1932 
Oil earnings, less royalty payments_- - $60 223 $45,155 
Oil royalties received 5,616 se 4 


Miscellaneous income 6,688 00 
Profit on sale of lands and royalties - - 1,424 37,651 
$73 $118,824 $79,758 


777 22,321 26,229 
27,415 564 29 











5 
1 





Total income 
Operating and field expense 
Gen. & adm. expense and taxes 





Net operating income 
Depletion and depreciation 
Properties written off and adjustm'ts 
Loss on sale of be ype teen 
Provision for b accounts 


$24,226 
29,848 
24,802 





Balance, deficit 
— V. 137, p. 1596. 


United States Steel Corp.—Common Stockholders— 

There were 191,773 holders of U. 8. Steel Corp. common stock at the 
beginning of September, an increase of 1,414 from June 1, last, when the 
total was 190,359. This isthe second highest number of common holders on 
record, the peak having been 192,898 on March 18 1933. On Sept. 1 1933, 
the number was 186,394. 

The dividend on the preferred stock paid last month went to 63,101 
individuals, against 62,909 in May, and 62,952 in August 1933. 

The following table shows the number of common stockholders, each 
quarter, since organization: 
December 
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Universal Products Co.—Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par vlaue, payable Sept. 29 to holders of record Sept. 24. 
This compares with 20 cents per share distributed on June 30 and March 31, 
last, this latter dividend being the first payment on this issue since Jan. 2 
1933 when 10 cents per share was disbursed. See also V. 138, p. 1583.— 
V. 138, p. 4143. 


Valve Bag Co.—Preferred Dividend .— 

The directors have declared a dividend of $1.50 per share on the 6% 
cumulative preferred stock, par $100, payable Oct. 1 to holders of record 
Sept. 15. Similar distributions have been made quarterly since and 
including April 1 1933, this latter payment being the first to be made on 
this issue since April 1 1932 when a regular quarterly payment of $1.50 
per share was made. a = 

Accruals after the payment of the Oct. 1 dividend will amount to $4.50 
per share.—V. 138, p. 4144. 


Virginia-Carolina Chemical Corp. (& Subs.)—Earns.— 
Years Ended June 30— 1934 1933 1932 
x Gross earnings $1,358,119 $159,188 $157 .322 
Selling and administrative expenses - _ 990,874 1,142,773 1,445,568 
Prov. for losses on time sales—on 
74,124 95,462 182,993 


shipments made during year 
Oper. loss on fertilizer shipments _prof$293 ,121 $1,079,047 $1,471,239 
Net income of completely owned non- 
70,608 104,754 158,981 


fertilizer cos. & depts 
Total oper. loss of consol. cos prof$363 ,729 $974,293 $1,312,258 
Int. on rec., Govt. sees. & bank bals- - 90,508 180,044 266,189 
Divs. from affil. cos. & miscell. inc .— 

73,837 108 ,421 


Loss before special items prof$52s ,074 $685,828 

Prov. for estimated losses on im- 

pounded bank accts_____.-------- asin 
Federal capital stock tax 12,506 
Prov. for est. loss on commitments - - - 23,190 


_-prof$492 .377 
in- 
527 ,092 
416,124 








262,559 
$783 ,509 





65,000 








Net loss for year after deprec 


$762,828 
Deprec. deductions 


512,432 
774,146 


$783 ,509 
528 ,297 


816,103 

(3) Company's proportion of net earnings of affiliated companies for 
their respective years ending within the fiscal year ended June 30 1934, 
amounting to $129,307, is $35,057 in excess of the dividends received from 
ne companies during that period. Such excess earnings are not included 
above. 


(2) Bad debts charged to res., not 
included in above 
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x On fertilizer shipments after deducting discounts on sales, manufac- 
turing costs and expenses, including ordinary repairs and maintenance of 
properties and depreciation. 


Analysis of Consolidated Surplus Year Ended June 30 1934 
General Capital 
Surplus Surplus 
pense OC Ugsase 


Combined 


Balance—June 30 1933----.-...---- $941,621 


Adjustment and Deductions— 
Transf. from cap. surp. to gen. surp. 
the charges previously made for 
additions to res. for doubtful accts. 
and notes receiv . originating prior to 
June 30 1932, as authorized by 
board of directors. .............. 
Res. provided against book value of 
props. acquired in prior years in 
settlement of customers debts_- _ --__ 
Loss on sale of plant of Porto Rico 
Fertilizer Co. in liquidation 


2,127,046 2,127,045 «+--+ 


2,127,945 


180,000 
23,414 
$1,389,738 





Addiiions— 
$492 377 


Excess of par value over cost of its own 
shares purch. by corp. during the 


Sei Ee er re se 


227 ,693 227 ,693 


Balance—June 30 1934-..-.----.-- def$897 ,361 x$2,355,638 x$1,458,277 

x Surplus. 

Note—The above balance of $2,355,635 in capital surplus at June 30 
1934, represents the total excess of par value over cost of its own shares 
purchased by corporation to date, and according to opinion of the cor- 
poration’s general counsel is not at present availanle for dividends or other 
corporate purposes. 


Comparative Consolidated Balance Sheet June 30 














1934 1933 1934 1933 
Assets 3 8 Liabilities— $ $ 
Land, bldgs., mach 7% prior pref. stk. 5,437,200 6,000,000 
& equip.less dep.14,650,600 15,043,515|6°7 part. pref. stk.21,339,215 21,339,215 
z Notes &accts.rec 199,072 223,328 | y Common stock -_ 1 1 
Inv. inallied co.’s. 912,502 912,502] Accounts payable. 104,673 90,177 
Merchand. invent. 2,787,255 1,652,294) Accrued accounts_ 84,918 93,032 
x Accts. & bills rec 2,072,094 3,525,594| Reserve for insur. 
Cash in banks and & contingencies. 383,784 185,068 
Se Ms occene 4.771.910 4,609,178 | Capital surplus... 2,355,638  -.---- 
Other assets - ----- 789.690 814,539 | General surplus- - -def897 ,361 941,621 
So ES 5,400 5,670 
U.S. Treas. notes. 2,502,344 1,802,157 
Deferred charges.. 117,203 60,338 
RE ats conne 28,808,069 28,649,115 Total______-_.28,808,069 28,649,115 


x After deducting $973,954 ($1,313,609 in 1933) reserve for doubtful 

accounts and bills and cash d unts. y Authorized 750,000 shares, no 
a. — 486,700 shares. z Less reserve for losses, $186,000.— 
. 138, p. 4315. 


Victor-Monaghan Co.—FEarnings— 














Years Ended June 30— 1934 1933 
DESTRGUUTING PROMS . no onc cccccccsscsccewasc $659, $497 ,037 
I chin oni hes wa ene ete wie ey 8,519 

es Sod ok wn cdwe nnd cdoh sbdodwene $667 ,261 $505,556 
ic si sasatiiaice stabi let Me ate dtd tai tor evga 142,673 105,134 
ere es eee ee 9,444 19,7 
PR 5 5. ot ae aie eee neem ome ene 63 ,426 7,671 

See MOE Son ces cb cd pennbadan soeeduesins $451,718 $372 ,964 

Balance Sheet June 30 

Assets— 1934 1933 Liabilities— 1934. 1933. 
Properties __.-.._- $5,963,914 $5,432,384| Preferred stock... $610,700 $637,900 
Investments _ _ ___ 33,700 55,700|Common stock... 4,937,200 4,937,200 
Inventories _ - _ - __ 836,081 626,080 | Bills payable-_ ---__ 250,000 275,000 
Accts.receivable.. 155,437 268,476 | Accrued local taxes 137,489 29,165 
Teachers’ notes, Income tax res _ _ _ ae 8 8=—S sow newed 

Le 5 a 5,050 | Accounts payable_ Gan 3° -«ckeun 
Other assets _-___- 18,350 10,389 | Other accts. pay -- Gaee © «snes 
. (2 gee 139,931 334,223/| Accrued expenses. ------ 4,334 
Insurance & int. _- 9,876 Ed, FOO oon wcccsee 1,026,349 865,852 

. sree $7,157,289 $6,749,452 : pe $7,157,289 $6,749,452 





—V. 139, p. 618. 


Virginia Electric & Power Co.—Ezchange Offer Modified 

Modification of the exchange offers made last May 25 by the company 
to holders of three issues of underlying bonds has been announced, reducing 
the cash payment from $50 to $40 per $1,000 of underlying bonds and 
extending the offers to the close of business Dec. 1. 

A notice to holders points out that under the original terms of the offers, 
effective through Sept. 15, more than 85% of Norfolk & Portsmouth 
Traction Co. first mortgage 5% 30-year gold bonds, due June 1 1936, were 
exchanged. The other issues affected by the offers are Norfolk Railway & 
Light Co. first consolidated mortgage 5% gold bonds, due Nov. 1 1949 
and Norfolk Street RR. first mortgage 5% gold bonds, due Jan. 1 1944. 

The new bonds—Virginia Electric & Power Co. Ist and refunding mtge. 
5% bonds, series B, due June 1 1954—are listed on the New York Stock 
Exchange.—V. 139, p. 1565. 


Wabash Ry.-——Abandonment.— ; 

The Inter-State Commerce Commission on Sept. 14 issued a certificate 
permitting the company and its receivers to abandon (a) the so-called 
Altamont branch extending from Shumway to a connection with the 
Baltimore & Ohio RR. at Altamont, 9.48 miles; and (b) operation under 
trackage rights over the Baltimore & Ohio RR. from the wig of said 
connection to the Baltimore & Ohio’s station at Altamont, 0.85 mile, all 
in Effingham County, Ill.—V. 139, p. 1722. 


Washington Finance Corp. of Providence, R. I.— 
Balance Sheet June 30 1934— 





Assets— Liabtlittes— 
Notes receivable—co-maker ___.$184,375| Capital stock---..------------ $204,100 
Notes receivable—collateral___._ 11,550} Surplus and undivided profits... 24,530 
Real estate mortgage loans__-_-_- 84,870] Reserve for interest_.._..-..-- 407 
Trade acceptances___________- 2,348 | Reserve for losses__..--------- 7,953 
Loans, other plans____________ 55,768 | Reserve for mortgage loans - - - - - 1,324 
Real estate owned____________- 34,323 | Reserve for trade acceptances _- - 246 
Furniture and equipment______ 1,558 | Unearned interest _.....----.--- 8,551 
U.8. Government bonds______-_ 13,486 | Payments on notes receivable... 85,576 
U.S. Finance stock_.......__. 65,000 | Payments on trade acceptances - 493 
ESC AET ei wesekcwennncececs 16,916 | Investment certificates, full paid 108,750 
Investment certificates, part paid 931 
Notes pay. on real estate mtges. 27,275 
Accounts payable__....--.--..- 557 
pe i capper UT, OR eae $470,697 


Washington & Old Dominion Ry.—Abandonment— 


The Interstate Commerce Commission on Sept. 4 issued a certificate per- 
mitting the receivers of the company to abandon operation of that part of 
the Great Falls division extending from Thrifton to Great Falls, 12.1 miles, 
all in Arlington and Fairfax counties, Virginia. 

The Washington & Old Dominion Ry. was placed in receivership on 
Jan. 29 1932. The part of its line in question was constructed many years 
ago p-imarily to carry excursionists between Washington, D. C., and Great 
Falls, a scenic resort. Electric power was used.—V. 136, p. 4083. 


Washburn Wire Co.—Passes Dividend— 

The company has notified stockholders that at a directors’ meeting held 
Sept. 6 it was decided to make no dividend distribution at this time. Com- 
pany previously this year had paid two dividends of 37 4 cents each. 

Treasurer Barnes stated that earnings appeared to warrant a dividend 
but there is a prospect that the Tri-Borough Bridge Authority of New 
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York may take a material part of the company’s New York plant for an 
approach to the new bridge to reach Manhattan at 125th Street. If done, 
this would necessitate a very considerable expenditure in order that the 
plant may be relocated and the necessary buildings erected for the in- 
stallation of the machinery now located in the part of the plant which will 
be taken for this street. 

‘“We shall, of course, be compensated by the City of New York and the 
Tri-Borough Bridge Authority for the property taken,’’ Mr. Barnes says, 
‘but no determination has been reached as to the amount of da e that 
will be done to our property, nor the date when the payment therfor will 
be made. Your directors, therefore, feel it advisable to conserve, for the 
time being, at least, the cash resources of the company, in order that we 
may be prepared to immediately undertake the alterations necessitated 
at the New York plant, if this project is finally approved.”’ 


1883 





Calendar Years— 1933 1932 1931 1930 
Net prof. after deprec. & 

reserve for taxes_____ $400,512 def$308,115 def$193 ,387 $140 ,427 
Earns. per sh. on 200,000 

shares of stock _______ $2.00 Nil Nil $0.70 

Consolidated Balance Sheet Dec. 31 1933. 

Assets— Liabilities— 
Ct, 5 hah, anda kicncan $178,524 | Accounts payable__________- $137,195 
U.S. Govt. secs. (cost)____._- 378,125| Customers’ advances __-_-_-__-- 55,165 
Notes & accts. rec. (lessres.).. 601,011] Reserve for Federal taxes____- 70,000 
Inv. (at the lower of cost or ees O0GU . coca uscwecescd x5,000,000 

a ee ee ee FOF i a 2,444,474 
io... en 69,506 
Investments (at cost) __._____ 203,722 
Plant & equip. (after res. for 

depreciation) - -.........--. 4,614,154 
Deferred charges__...._____- 20,760 
‘FREE HU s icuiliken an 43,725 

BO paeek wwéecubawh aha $7,706,835 Uh aaadelsiddvecdtoune $7,706,835 


x Represented by 200,000 no par shares.—V. 137, p. 159. 
Wayne Pump Co.—Bondholders Submit Plan— 


A plan for reorganization has been sent to holders of its 6% sinking fund 
debentures by the bondholders’ committee organized to submit a plan in 
opposition to that prepared by the company. 

The committee’s plan agrees with that of the company in reducing the 
interest on debentures from 6% to 5% and in extending the maturity from 
June 1 1948 to Dec. 1 1954. 

Preferred shareholders would receive 87,29614 shares of new common 
stock for the 69,837 shares of $3.50 cumulative convertible preference stock 
outstanding and common stockholders would get 34,7894 new common 
shares for the existing 139,158 common shares. The company also would 
have outstanding $1,769,000 of 5% sinking fund debentures. 

The members of the bondholders’ committee are: John H. Farley, Chair- 
man, Minneapolis; Charles C. Wells, Chicago; David L. Landy, Buffalo; 
Robert M. Weidenhammer, 38 Nassau St., New York, with Maurice P. 
Angland, Sec’y, 1740 Rand Tower, Minneapolis, Minn. 

The company failed to pay the interest due on the debentures on June 1 
and is seeking to reorganize under Section 77-B of the Bankruptcy Act. 

Proofs of claims must be filed with the Clerk of the U. 8. District Court, 
Northern District of Indiana, Federal Building, Fort Wayne, Ind., by 
Oct. 1.—V.°139, p. 1256. 


Weinberger Drug Stores, Inc. (& Subs.)—Larnings— 




















Calendar Years— 1933 1932 1931 
Operating profit... . . . cccccncccce $96,422 $118,526 $126,236 
Other deductions.................. 2,615 13,6 ,254 
Provision for Federal income tax -_ - _-- 13,425 17,000 16,500 

nis th a as 6 avd Wa aie ade aes $80 382 $87 ,892 $100 482 
eG ca So ated knw awe owe 72,618 72,934 72,253 

oO ee $7,764 $14,958 $28,229 
Po dg eee 145,436 130,478 102,249 

Balance, s' lus Dec. 31 1931_---- $153 ,2 $145,436 $130,478 
Harnings DOF GROG. ooo ncnnnc nce $1.06 $1.16 $1.32 

Condensed Balance Sheet Dec. 31 

Assels— 1933 1932 Liabilities— 1933 1932 
a den < wb eenin $73,083 $93,573 | Accts. pay. for pur- 

NE De ace oni BOG: < setoee chases, exps., &c $127,212 $96,770 
Customers’ accts. Accrued taxes -_ --_- 18,327 21,985 
receiv. & credit’s Divs. payable-__-_- oS) ae 

debit balances-- 17,792 12,599 | Res. for conting_ - 6,000 3,000 
Inventory _.--.-- 583,178 512,154)x Capital stock... 546,000 546,000 
Cash surr. value of Capital surplus. _- 81,952 81,951 

life insurance _ _- 6,903 5,119] Profit & loss surpl. 153,201 145,437 
Other assets _.__-- 81,169 81,351 
y Permanentassets 166,611 176,543 
Pats. & trade mks. 1 1 
Deferred assets --_-_ 16,648 13,804 

, fer yo $950,845 $895,143 0) Se $950,845 $895,143 

x Represented by 75,633 in 1933 (75,629 in 1932), shares of no par value. 
y Less reserve for depreciation $86,118 in 1933 ($62,494 in 1932).—V. 


136, p. 4289. 


Western Maryland Ry.—Earnings— 
—2nd Week Sept.— 


—dJan. 1 to Sept. 14— 
1934 ‘ 
$246 ,882 


Period— 1933 ’ 1933 
$285,795 $9,728,035 $8,455,355 


Gross earnings (est.) --- 
V. 139, p. 1722. 


Western Newspaper Union (Del.) (& Subs.)—Larnings 


Consolidated Income Account Year Ended June 30 1934 
SE ios ct oad ce ln ga Oe we aE cls ee we $6 363 ,464 











a aaa iain ts es nicl hr a as Seis vc te ee an eo 4,759,132 
Selling, administrative and general expenses____.___.___.____- 1,573,476 
Pe Re re re ene eae $30 856 
Other income—Interest, rentals, &c. (net) ...........-_.------ - 
CE i Oa wk ln od ea ead elena is Ket $51,180 
I, gn bison ce wna esee se riareeesie se stes 231,507 
Provision for Federal income taxes (subsidiary companies) _ _____ 6,163 
Minority share in profits of subsidiaries____..........._--___- 10,732 
a a ee $197 ,223 
ee et we SO Bek nw oo ew sein wat enedcessnelseie def436 ,458 
I cs. a an hon cece & A alee dee a es a a $627 ,681 
Excess of par value over cost 6% conv. debs. purch. & retired__._. 129,923 
genes, GHILS, PUNO SO 1006 oo ade rkhcmsews vivetsbeoceren $497 ,758 
Consolidated Balance Sheet June 30 1934 
Assets— TAabtlities— 
CEE . i nanemubseeusteee #610,155 | Note payable—bank___-_._--. $100,000 
Certificate of deposit... - 35,000 | Accounts payable-_--___--__-- 265,323 
Receivables (less reserve) ___-- 1,068,461 | Accrued liabilities. ...__..__- 181,114 
I Cots coneewa ne 932,746 | Prov. for Fed. taxes (subs.) - - - 6,163 
Life insurance policies___...-- 155,454|6% conv. debentures -___-_-_- 3,750,000 
CR cos cake caewes 344,460| Minority int. in cap. stock 
Com. stock acquired for treas & surp. cf subsidiary - - .-_- 94,034 
(avail. for resale to emps.) 7% cum. pref. stock......--- 1,500,000 
SG Andecucéeatsdunnns 194,991 | Common stock_......------ y2.251,710 
Def. chgs. & prepd. accts._.-- 188,936 | Surplus at date of organization 1,076,273 
Plant & equip. (book values) __x1.211,302|Surplus from appraisal of 
Organization expenses -_--_-_--- 67 ,693 plant of &c., of sub_.__.-__ 31,147 
Good-w. readyprint lists, &c__ 3,948,807 | Earned deficit.........._--- 497,758 
I a el hie cet ay ea otis $8,758,005 5 ee ey $8,758,005 


x Less reserve for depreciation of $1,247,875. y 150,000 shs. no par value. 

Note—Surplus to the extent of $194,991 is not available for dividends 
until —— stock in treasury (per contra) is resold or retired.—V. 133, 
P. 2449. 
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Western Pacific RR. Co.—/nterest Extension Plan Effective 

The company bas announced that the plan for extension of interest pay- 
ments, maturing in 1934, as modified on July 25, has become effective. 
Holders of more than 75% in amount of the outstanding first mortgage 
5% bonds, due 1946, have consented to tne extension. 

Bondnolders who have executed the modified agreements of extension 
of interest may no longer withdraw coupons. Stam coupons will be 
available for delivery in the near future.—V. 139, p. 1421. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. July 31— 1934—Month—1933 1934—7 Mos.—193: 
Teleg. cable oper. revs.- $7,152,280 $7,426,886 $50,894,282 $47,01 
pO Serre e et ee 491,945 480,439 3,279,745 3,20 
All other maintenance - - 833 ,324 $08,696 | 5,772,642 5,10 
Conducting operations... 4,631,109 4,246,952 31,842,967 27,90 
General & miscell. exp-- 17 
Total teleg. & cable oper. 


329,404 297 .928 
6,285,782 5,834,015 


Net teleg. & cable oper. 
revenues - - 
Uncollectible oper. revs - 
Taxes assignable to oper. 


2,327,651 2 


43,223,005 38,385,856 





$866 498 
50,070 
296 ,533 
$519,895 
178,637 
$698 ,532 
694,413 


$4,119 


$1,592,871 
51,938 
298,167 


$7 671,277 
356 ,.264 
2,075,733 

$1,242,716 $5,239,280 
177,090 941,441 


$1,419,806 
705,266 


~~ $714,540 


$8,630,344 
329,113 
2,087 ,167 


td 
— 


=| aan| ao 
=> 


=_ 
Oo 


Non-operating income-- 


$6,180,721 
4,865,213 


$1,315,508 


| 
@ | 
OO | KO 


tote | Hiv 


Gross income. _.----- 
Deducs. from gross inc. 


NO i oe 


ent 





3 | 85 


# 
aS) 
ew 
Qo 
Ne) 


Net income ---- 
—V. 139. p. 1257. 


Westinghouse Air Brake Co.—12 14-Cent Dividend— 

The directors have declared a dividend of 124% cents per share on the 
capital stock, no par value, payable Oct. 31 to holders of record Sept. 29. 
A similar distribution was made on July 31 last, and compares with 25 
cents per share paid each quarter from April 30 1932 to and including 
April 30 1934, and 50 cents per share each quarter from Oct. 31 1927 to and 
including Jan. 30 1932.—V. 139, p. 618. 


Weston Biscuit Co., Ltd.— Acquires British Firm— 

The company has purchased control of Chibnails Bakeries, Ltd., a large 
London concern with branches in Scotland, according to a press dispatch 
from Montreal.—V. 132, p. 2793. 


Weston Electrical Instrument Corp.—Accumulated Div. 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative and participating class A stock, no 
par value, payable Oct. 1 to holders of record Sept. 24. Similar distribu- 
tions were made on this issue on July 2, April 2 and Jan. 2 last, this latter 
being the first payment made since Jan. 2 1933, when a regular quarterly 
dividend of 50 cents per share was disbursed. 

After the Oct. 1 1934 payment accruals on the above issue will amount 
to $1.50 per share. —V. 139, p. 1101. 


Westphalia United Electric Power Corp.—Bonds Called 

Speyer & Co. announced that there have been retired and canceled through 

Ape pains rune $329,000 first mortgage 6% gold loan bonds, series 
ue ws 3 , Dp. < . 


(S. S.) White Dental Mfg. Co. (& Subs.)—Earnings— 
Year Ended Dec. 31— 


1933 1932 
Gross profit on sales $2,541,224 $1,875,156 
Selling, adminis. & development expenses 2,000,371 2,237,498 


$540,852 loss$362 ,343 
191,631 187,324 





Profit from operations 
Other income 





Gross profit 
Interest paid 
Depreciation 
Provision for Federal taxes 
Profit for the year $375,361 loss$516 
Previous surplus 185,500 2,762 
Dividends paid 
Good-will written off 
Adjustment of prior years’ Federal income taxes - - - 
Balance, Dec. 31 


$732 .483 1oss$175,019 
55,816 8 

238,946 

62 ,360 


’ « 





:799 
61 


, 





$2,501,672 
Consolidated Balance Sheet Dec. 31 
1933 1932 
& 


Assets— 3 

507 ,433 
3,088,769 
3,400,655 


$2,185,500 


1933 
3 
258,077 


1932 


$ 
202,645 
1,731,830 
13,000 
34,840 
60 ,523 
6,000,000 
2,185,500. 


TAabiltites— 
Accts. pay. & accr. 
Notes payable_._- 
Res. for taxes -- ~~ 
37,845| Purch. mon. note. 
2,516,259 | Res. for conting - 
1 9,262 | Cap. stk. (par $20) 
586,086 601,611 
115,191 66,504 


Accts. & notes rec. 3,309,909 
Inventories 2,759,436 
Other curr. assets. 35,515 
Plant(less deprec.) 2,192,423 


Other assets 
Deferred items-_-_- 











9,365,118 10,228,338 
—V. 139, p. 619. 


Wieboldt Stores, Inc.—Earnings— 


Years Ended— Jan. 27 °34 Jan. 28 '33 Jan. 30 '32 
Net sales (incl. leased departments) -. $17,893,774 $17,352,376 $21,325,919 
Cost of goods sold and expenses 17,286,541 17,512,490 21,299,203 
Depreciation 14,213 110,184 105,687 
Prov. for merchandise price decline-- ,000 
Net loss from operations prof $418,019 
Prov. for Fed. income tax 76,293 
Other income, net 
Prov. for loss in accts. with closed bks. 
Net loss transferred to surplus. - -- 
Previous surplus 
Excess prov. for prior 
Reduction in res. for 
instalment sales 
Net surplus 
Prov. for loss in liquid, of amount due 
from Wieboldt employees’ stock 
syndicate 
Provision for doubtful accounts 


Balance end of period 


10,228,338 





14,811 
Dr88,719 
$344,206 

133,791 





ears local taxes 


72,774 
ed. inc. tax on 





$293,294 def$207,769 





$293,294 def$207,769 sur$133,791 
Comparative Balance Sheet 


Jan.27'34. Jan. 28 '33 Liabiltties— 
$447,831 $433,492 


21,429 
1,399,994 
2,494,210 
30,372 


12,294 


Apation= . Jan, 27 '34 Jan. 28 '33 


rants, &c 
Notes and accts. 
receivable 
Inventories 
Sundry investment 
Due from Ashland 
Ave. award. -._ 
Accts. with closed 
anks 


b 

Deposits with ins. 
cos 

@ Leasehoid impts. 
equip., &c 

Supply inventory, 
prep. -» &C. 


$813,041 
488,561 
000 


$517,699 


493,560 
500,000 
49,084 
Notes pay. to bank 100,000 
b Common stock. 2,960,543 2,965,942 

293,294 def207,769 


1,109,344 
2,071,758 
18,084 
10,294 
5,000 
22,818 32,088 
630,560 669,105 
82,308 69,351 


$5,141,815 $4,418,516 











e- $5,141,815 $4,418,516 
a After allowance for amortization and depreciation of $388,179 in 1934 
and $293,745 in 1933. b Represented by 236,500 no par shares in 

237,136 in 1933.—V. 138, D 2435. “ -_ aaerenss 
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(John) Warren Watson Co.—Earnings— 

Year Ended Dec. 31— 1933 
Loss from operations $120,673 
Selling administrative and general expense 62,965 
Interest, life insurance and sundry charges----.-- 41,808 


$225,446 





Net loss for year $214,026 


Balance Sheet Dec. 31 
1932 Tiabtltties— 
$1,782 | Accounts payable- 

Accrued accounts - 

21,174| Notes payable-__-_- 
97 ,688 | Deferred liabilities 

Funded debt 

x Common stock -- 


Assets— 1933 
y $48,503 
2,666 
28,465 
875,658 
390,000 


26.350 


1932 


Customers accounts 
receivable 
Merch. inventories 
Cash surrender 
value life insur- 
SD. 5 tid aiieacinte 
Miscell. notes and 
accts. receiv... 
y Mach., equip., 
furn. & fixtures_ 
Goodwill & patents 
Inventories - - - - - - 8,654 3,934 
Deficit 1,031,137 779,341 


$1,371,642 $1,130,999] Total -.....-..- $1,371,642 $1,130,999 

x The 200,000 no par common shares and 450,000 no par deferred 

common shares are not given any value in the above sheet as of Dec. 31 

1932. ¥ oat depreciation of $356,126 in 1933 ($333,925 in 1932).—V 
137, p. 1072. 


ig Willys-Overland Co.—Seeks to Reopen Plan — 

The receivers have asked permission in the U. S. District Court to reopen 
the plant and make from 5,000 to 15,000 Willys trucks and cars on a slightly 
changed model. Hearing has been set for Oct. 1 so production can be 
started Nov. 15. 

Creditors are said to be near an agreement with bondholders for reor- 
ganization.—V. 139, p. 1722. 


Youngstown Sheet & Tube Co.—Transfer Agent— 
The Guaranty Trust Co. of New York has been appointed transfer agent 


n New York for 150,000 shares of series A 544% cumulative preferred 
Stock, par value $100 each.—V. 139, p. 1565. 


15,564 
85,879 
9,327 
4,820 
194,477 
1 


15,519 
4,729 
206,830 
1 

















CURRENT NOTICES. 





—‘The Annual Financial Review,’ a manual of Canadian corporate 
ife, has made its 34th consecutive appearance. Familiarly known in fin- 
ancial circles of the Dominion as the ‘‘ Blue Book,”’ the current edition again 
goes exhaustively into essential details of the changes in corporate statistics 
of the past year and records with all the accuracy possible, trends of Can. 
adian financial and commercial activities. The new book treats some 
1,726 companies, giving their histories; description of plant and properties; 
details of funded debt; capital authorized and issued, latest balance sheet; 
changes in dividends and market records, all carefully compiled and edited 
in a manner calculated best to serve the interests of the reader. 

In addition, the ‘‘Annual Financial Review.’’ which has the official 
sanction of the Toronto and Montreal Stock Exchanges, contains a record 
of high and low prices of all listed stocks and bonds extending back for 
10 years while the number of shares transacted each month is set out 
for each of the issues for the previous 18 months. 

There are lists of the Toronto, Montreal, and Montreal Curb Exchanges 
with rates of commission applicable to trading on each market; a list of 
representative brokers in other Canadian cities; details of Dominion and 
Provincial financing; bank debits and a host of information otherwise 
difficult to obtain. 

Primarily compiled with a view of providing a record of stocks listed on 
the two main Canadian Exchanges, the ‘‘Blue Book” has grown from 323 
pages in 1901 to 1,160 pages to-day. At the time of the first issue in 1901 
only 126 stocks were listed on the two Canadian Exchanges then in 
existence. The ‘‘Annual Financial Review’’ is published by Houston's 
Standard Publications, Toronto, Canada. 


—The Stock Exchange firms of Russell, Miller & Co. and A. O. Slaughter, 
Anderson & Fox will be consolidated as of October 1 next, according to 
a joint announcement issued by the two firms. The name of the new firm 
which will continue to operate offices in New York, Chicago, San Francisco, 
Oakland, Del Monte, Hollywood, Los Angeles, Seattle and Portland, 
will be Slaughter & Russell. 

Slaughter & Russell will hold two memberships on both the New York 
Stock Exchange and the Chicago Board of Trade and also memberships 
on a large number of other principal security and commodity exchanges 
of the United States and Canada. The new partnership will be composed 
of the following members of the two merging firms: Benjamin F. Pepper, 
Henry P. Russell, Kingman Douglass, Walter G. Van Pelt, Samuel W. 
Atkins, member of the New York Stock Exchange; Harry B. Butcher, 
Joseph Clendenin Jr., Ronert de Vecchi, Dean Dillman, Reginald O. 
Dunhill, Lawrence W. Fox Jr., Raymond F. McNally, Lawrence McK. 
Miller, Eric L. Pedley, C. R. Coster Steers, member of the New York 
Stock Exchange; Kenneth Walsh, William G. Devereux, limited partner, 
and Rothwell M. Sheriff, limited partner. 

Slaughter & Russell will operate as commission brokers in stocks, bonds 
and commodities and will specialize in the handling of both investment 
and marginal accounts. The offices of the firms will be connected by direct 
private leased wires. 

—A. Perry Osborn, who for the past several years has been senior partner 
of Redmond & Co., has retired from that banking and brokerage firm to 
resume the practice of law. He has opened an office at 20 Exchange Place, 
New York. 

Before joining Redmond & Co. about ten years ago, Mr. Osborn was 
associated in the practice of law with the late Joseph P. Cotton and with 
Henry L. Stimson, later becoming a member of the law firm of Beekman, 
Menken & Griscom. At the time of the Titanic disaster, he was appointed 
special guardian for the infant children of Col. John Jacob Astor. Heserved 
as executive secretary of the law committee of the New York State Con- 
stitutional Convention in 1915. 

During the war Mr. Osborn organized the legal department for the pur- 
chase of munitions and ordnance for the War Department and also organ- 
ized the War Credits Board. He served as chairman of the committee 
for the reorganization of the general staff. 


—Randolph P. Compton, for many years known throughout the country 
in connection with state and municipal financing, has been elected assistant 
vice,president of Lazard Freres & Co., Inc. He will bein charge of munici- 
Pal activities of that corporation which was recently formed to enter the 
general securities business. 

—tThe radical change in the Revenue Act of 1934 as it relates to the 


treatment of capital gains and losses is dicussed by Estabrook & Co., 
40 Wall St., New York, in the current issue of their ‘‘Business Review."’ 


—Gerald H. May and John Q. Rowland, who have dissolved the firm of 
May & Rowland, have become associated with J. G. White & Company, 


Inc. as joint managers of the latter's public utility trading department. 


—Blyth & Co., Inc. has issued a list of municipal bonds yielding from 
0.875% to 4.75%. 
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COMMERCIAL EPITOME 


Friday Night, Sept. 21 1934 

Coffee futures on the 17th inst. closed 2 to 7 points higher 
on Santos, with sales of 9,750 bags, and unchanged to 3 points 
higher on Rio, with sales of 9,000 bags. Spot coffee was 
steady. Cost and freight offers were unchanged to a little 
lower. On the 18th inst. futures declined 3 to 8 points on 
Santos, with sales of 20,250 bags and 7 to 9 points on Rio, 
with sales of 750 bags. Lower cost and freight offers from 


Brazil and a decline in spot coffee induced selling. Santos 
4s in the local spot market fell 4 to 1144e. Cost and freight 


offers were reported 10 to 20 points lower. On the 19th 
inst., futures ended unchanged to 3 points lower on Santos 
with sales of 24,000 bags and 6 to 13 lower on Rio with sales 
of 4,250 bags. Spot coffee was unchanged, but cost and 
freight offers were unchanged to 5 points lower. 

On the 20th inst. futures closed 5 to 23 points lower on 
Santos contract with sales of 25,500 bags, and 7 to 10 lower 
on Rio with sales of 4,250 bags. Cost and freight offers 
from Brazil were more plentiful and 5 to 10 points lower. 
Some 110,000 bags were reported cleared from Brazil for 
United States ports. Spot coffee was quiet and unchanged. 
To-day futures closed 4 points lower to 2 points higher on 
Rio contracts and 3 to 15 points lower on Santos. Forty 
notices of delivery caused Sept., the spot month, to break 
16 points. 

The approval by the Cuban Cabinet of a decree authorizing 
the organization of a Cuban Coffee Stabilization Institute 
similar to that now operating in sugar, was reported in 
Havana advices Sept. 16 to the New York “Journal of 
Commerce,”’ which also had the following to say: 

According to another decree, a moratorium of six months is granted 


on obligations guaranteed by coffee on financed coffee plantations and 
on mortgages on coffee farms. 


Rio coffee prices closed as follows: 





I a snes ante ge as ube ieee DU Dbndncdsesebhocbnanaudaum 7.72 
i FT LTT me TT OUND nh ic nad nc eomstiniewihwiiin 7.79 
ea 7.64 

Santos coffee prices closed as follows: 
0 eee eee SEs cddconvewccqaiwmuener 10.65 
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Cocoa futures on the 17th inst. closed 1 to 2 points lower 
with sales of 72 lots. Oct. ended at 4.66c.; Dee. at 4.80c.; 
Jan. at 4.85¢.; March at 5.00c.; May at 5.13¢., and July 
at 5.26c. On the 18th inst. futures closed 9 to 13 points 
lower with sales of 295 lots. Prices touched the lowest levels 
of the year owing to tire long liquidation and hedge selling. 
Oct. ended at 4.56c.; Dec. at 4.67c.; Jan. at 4.73¢e.; March 
at 4.88¢e.; May at 5.02c., and July at 5.14c. On the 19th 
inst. futures ended 1 point lower to 1 point higher, with sales 
of 176 lots. The Gold Coast Intelligence Bureau estimated 
the coming major crop at 233,700 tons, against 201,000 last 
year. Oct. ended at 4.57c.; Dec. at 4.67¢.; Jan. at 4.73¢c.; 
March at 4.87c.; May at 5.0lc., and July at 5.14e. 

On the 20th inst. futures declined 7 to 12 points under 
hedge selling from West Africa in a market empty of buyers. 
Oct. sold at 4.43c., the lowest price this year. Manufac- 
turers bought on a scale down. Trading amounted to 
35 lots. Oct. ended at 4.45¢c., Dec. at 4.60c., Jan. at 4.66c., 
March at 4.80c., May at 4.93c. and July at 5.07c. To-day 
futures closed 6 to 9 points higher with sales of 181 lots. 
Sept. ended at 5.27¢c., Oct. at 4.53¢c., Dec. at 4.69c., Jan. 
at 4.75¢e., March at 4.89¢c., May at 5.02c. and July at 5.14c. 


Sugar futures on the 17th inst. closed unchanged to 
2 points lower; sales 265 lots. Weakness in outside markets 
induced liquidation. Demand wassmall. On the 18th inst. 
futures dropped 1 to 2 points on sales of 180 lots. Liquida- 
tion continued, but was offset in a measure by hedge covering. 
Raws were quiet. On the 19th inst. futures closed unchanged 
to 2-points higher on sales of 475 lots. The market was 
more active. : 

On the 20th inst. futures closed unchanged to 1 point 
lower with sales of 224 lots. Hedge selling and general 
liquidation caused the weakness. Cuba warehouse sugars 
were reported available in the raw market at 2.88¢., duty 
paid. London waseasier. English fined was reduced 1)4d. 
owing, it is reported, to competition from American refiners 
who were offering refined for export abroad in the neighbor- 
hood of lc. f.o.b. Atlantic seaboard. To-day futures 
closed 2 points lower to 1 point higher. It was last notice 
day for Sept. delivery. 

Prices were as follows: 
ee ed Cee 9:68 i Mare is in ss cdedw ne meodkoete 1.90 


DENIES ncntmhdneiuin ddlawehe BO” eS ae ee 1.94 
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Lard futures on the 15th inst. closed 5 to 15 points higher 
on buying in anticipation of a reduction in lard stocks for the 
first half of the month. Lard stocks totaled 98,733,969 Ibs. 
a decrease of 18,709,308 Ibs. for the first half of the month. 
On Aug. 31 stocks were 117,443,277 Ibs. and on Sept. 15 
1933, 119,431,334 lbs. Hogs were about unchanged with the 
top $7.15. Cash lard was firmer; in tierces, 9.27¢.; refined 
to Continent, 734 to 7%e.; South America, 7% to 8c. On 
the 17th inst. futures advanced 15 to 20 points on buying 
stimulated by the strength of hogs and the semi-monthly 
report on lard stocks. Hogs were up 25c. with the top $7.50. 
Cash land in tierces, 9.42c.; refined to Continent, 8 to 8%c.; 
South America, 8144 to 8144c. On the 18th inst. futures 
closed unchanged. Speculative buying stimulated by the 
small run of hogs offset lower hog and grain markets. Export 
demand was better, clearances being reported of 1,133,225 
lbs. to London, Liverpool, Manchester and Antwerp. Liver- 
pool was 6 to 9d. higher. Hogs declined 10 to 15¢. with the 
top $7.35. Cash lard steady; in tierces, 9.40c.; refined to 
Continent, 8 to 8i%c.; South America, 8% to 84ec. On 
the 19th inst. futures were 7 to 15 points lower on selling, 
influenced by the weakness in grains. Exports were moder- 
ate, totaling 151.265 Ibs. to Glasgow, Copenhagen, Gothen- 
burg and Genoa. Liverpool closed unchanged to 6d. lower. 
Hogs were 10 to 15c. higher, owing to small receipts; top, 
$7.40. Cash lard was easier; in tierces, 9.35c.; refined to 
Continent, 8c.; South America, 8%c. On the 20th inst. 
futures closed unchanged to 5 points higher in rather light 
trading. Moderate buying by the trade offset light specu- 
lative selling. Export demand was small. Hogs were 10 
to 15¢. lower with the top, $7.35. Cash lard was steady; in 
tierces, 9.35¢.; refined to Continent, 8c.; South American, 


8l4c. To-day prices ended 10 points lower to 5 points 
higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
t Mon. Tues. Wed. Thurs. Fri. 
eae ge LOO 9.15 9.35 9.35 9.22 9.27 9.32 
SE alate whstinittentineicil 9.25 945 9.45 9.37 9.37 9.37 
OO pre tniin och thibuition 9.50 9.50 9.42 9.45 9.47 


Pork firm; mess, $30; family, $30; fat backs, $22 to $24. 
Beef firm; mess, nominal; packer, nominal; family, $19 to 
$20; extra India mess, nominal. Cut meats have been 
quiet; pickled hams, 4 to 6 lbs., 1114c.; 6 to 10 lbs., 1le.; 
14 to 16 lbs., 18%c.; 18 to 20 lbs., 16%e.; 22 to 24 lbs., 
15c.; bellies, clear, f.o.b. New York, 6 to 12 lbs., 19%e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 16%%¢e.; 
18 to 20 lbs., 1614¢.; 20 to 25 lbs., 15 7%c.; 25 to 30 lbs., 16c. 
Butter, creamery, firsts to better than extra, 23 to 27c. 
Cheese, flats, 17 to 20c. Eggs, mixed colors, checks to 
special packs, 17 to 30c. 


Oils—Linseed was quiet at 8.7c. for tank cars. Cocoa- 
nut, Manila, coast tanks, 234¢.; tanks, New York, spot, 3c. 
Corn, crude, tanks, f.o.b. Western mills, 444e. China wood, 
N. Y., drums, delivered, 934 to 10c.; tanks, spot, 9.4 to 
9.5¢e. Olive, denatured, spot, Spanish, 84 to 86c.; ship- 
ments, Spanish, 81 to 82¢c.; Greek, 79 to 80c. Soya bean, 
tank cars, f.o.b. Western mills, 5% to 6c.; cars, N. Y., 7e. 
L.C.L., 7.5¢e. Edible, olive, $1.60 to $2.15. Lard, prime, 
9c.; extra strained winter, 84%4e. Cod, dark nominal; light, 
ees 33e. Turpentine, 4614 to 50%c. Rosin, $5.25 
to $6.50. 


Cottonseed Oil sales, including switches, 160 contracts. 
Crude, S. E., 7e. Prices closed as follows: 





CE... Cwialatdicaese eS nS ae eee ee 00@ _-.. 
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Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 15th inst. closed 13 to 20 points 
higher with sales of 1,610 tons. Spot ribbed smoked sheets 
here advanced to 15.20c. London was closed. Singapore 
declined 3-32d. to %d. Sept. ended at 15.20c.; Oct. at 
15.29¢e.; Dee. at 15.54¢.; Jan. at 15.66c.; March at 15.92 
to 15.96¢c.; May at 16.21 to 16.22c., and July at 16.48¢. On 
the 17th inst., the closing was 3 points lower to 4 points 
higher, with sales of 4,180 tons. London showed slight 
declines, but Singapore was Xd. higher. Spotribbed smoked 
sheets in New York advanced to 15.25c. Sept. ended at 
15.24¢.; Oct. at 15.30c.; Dec. at 15.55 to 15.56e.; Jan. at 
15.66¢.; March at 15.92 to 15.93¢.; May at 16.18 to 16.19¢c., 
and July at 16.45c. On the 18th inst. futures declined 
5 to 10 points after sales of 1,480 tons. Spot ribbed smoked 
sheets fell 10 points to 15.15¢. London was slightly higher 
but Singapore declined 1-16 to 3-32d. Sept. ended at 
15.15¢.; Nov. at 15.35c.; Dee. at 15.45 to 15.46c.; Jan. at 
15.57¢.; March at 15.84 to 15.85¢., and May at 16.08c. 
On the 19th inst. futures closed 20 to 25 points lower with 
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sales of 3,160 tons. Spot ribbed smoked sheets fell to 15.00e. 
London and Singapore were bought lower. Sept. ended at 
14.95e.: Dee. at 15.23 to 15.25¢e.; Jan. at 15.36¢.; March 
at 15.64 to 15.65¢e.; May at 15.87e., and July at 16.1]e. 

On the 20th inst. futures closed 11 to 19 points higher 
with sales of 2.580 tons. Spot ribbed smoked sheets here 
advanced to 15.15¢e. London was 1-16d. lower to 1-16d. 
higher. Singapore was slightly higher. Sept. closed at 
15.12¢., Oct. at 15.15¢e., Dec. at 15.38e. to 15.40e. Jan. 
at 15.50¢c., March at 15.75 to 15.76¢., May at 16.04 to 16.05c. 
and July at 16.30ce. To-day futures closed 27 to 34 points 
higher with sales of 533 lots. Demand improved. Sept. 
ended at 15.35e., Oct. at 15.46¢., Dec. at 15.68 to 15.7l1c., 
Jan. at 15.82¢., Mareh at 16.09¢. to 16.10¢., May at 16.33c. 
and July at 16.58e. 


Hides futures on the 15th inst. were 5 to 10 points higher 
with sales of 560,000 Ibs. Old contract closed with Sept. 
at 6.10¢., Dec. at 6.50 to 6.80e., March 6.65c.; standard 
contract Sept. 7.30e., Dee. 7.55¢., March 7.85 to 7.95c., 
June 8.20e. and Sept. 8.45¢e. On the 17th inst. futures 
ended 20 to 30 points higher with sales of 680,000 Ibs. 
Old Sept. 6.35¢., Dee. at 6.70 to 7.00e. and March at 6.85¢.; 
standard Sept. 7.50c., Dee. at 7.85¢., March at 8.15 to 
8.20c., June at 8.45e. and Sept. at 8.72¢. On the 18th 
inst. futures closed unchanged with sales of 1,920,000 Ibs. 
Some 10,000 hides were reported sold in Chicago spot 
market. Old contract Sept. 6.40c., Dec. 6.75 to 7.10e., 
March 6.90c.; standard, Sept. 7.50e., Dec. 7.85 to 7.95c., 
March 8.15 to 8.19¢., June 8.45c. On the 19th inst. futures 
closed 5 points lower to 3 points higher with sales of 2,560,000 
lbs. Some 72,700 hides were reported sold in the domestic 
spot markets with light native cows at 74c., an advance of 
Ye. In the Argentine spot market sales of 6,000 frigorifico 
were reported, including steers, at 10 1-16c., an advance of 
7-16c. over the last previous sale. Old Sept. 6.40c., Dec. 
6.75¢., March 6.90c.; standard, Sept. 7.50¢., Dec. 7.85c., 
March 8.10 to 8.15¢e., June 8.43 to 8.45ce. and Sept. 8.75 
to 8.80c. 

On the 20th inst. prices ended 3 points lower to 5 points 
higher after sales of 920,000 lbs. The old contract closed 
10 to 15 points lower with sales of 40,000 Ibs. Some 2,000 
heavy native steers were reported sold at 10%4c. in the 
New York spot market. Old contract closed with Sept. 
at 6.30e., Dee. at 6.60 to 6.90e. and March at 6.75e.; 
standard, Sept. 7.50c., Dec. 7.85 to 7.95¢e., Mareh at 8.15 
to 8.19¢., June at 8.45¢e. and Sept. at 8.72c. To-day 
prices ended 4 to 15 points higher with sales of 85 lots. 
Sept. ended at 8.70 to 8.82¢., Dec. at 8.00c., March at 8.20 
to 8.30ce. and June at 8.49 to 8.53e. 


Ocean Freights showed little activity. 

Charters included: Grain—Montreal, Sept. 10 to 20, 27 loads A.R., 
ls. 6d.; United Kingdom, Hull-London, 1s. 7%d. Grain booked—In- 
cluded 13 loads New York-Havre-Dunkirk, Sept. at 7c., and 12 loads 
Montreal-Mediterranean, prompt, 10c. Coal—Part cargo Hampton 
Roads, Sept., to Rio Grande do Sul, 48c. Trip—Across October, N. H., 
redelivery United Kingdom-Continent, 5s.; prompt, Canadian round, 70c.: 
trip. West Indies to Canada via Gulf, $1.10; North Atlantic, Sept.-Oct., 
redelivery United Kingdom-Continent, 3s. 14%d.; prompt, three months, 
West Indies, $1.50. Scrap iron—North Atlantic, Sept.-Oct., to Far 
East, 13s. 6d. 

Coal was in slightly better demand. Bituminous coal 
production in the United States for the week ended Sept. 
15 was estimated by the National Coal Assn. at 6,850,000 
net tons as against 7,195,000 in the same week in 1933 and 
6,226,000 two years ago. The Bureau of Mines put the 
output at 6,755,000 tons for the week ended Sept. 1 and 
5,956,000 for the week ended Sept. 8. For the calendar 
year to Sept. 15 production was 248,734,000 tons against 
224,531,000 in the same time last year. 


Tobacco—Trading in futures began on the 19th inst. 
Opening quotations proved to be the low figures for the day 
while at the close prices reached the top. Sales were 80 lots. 
Jan. ended at 29.85¢e., March at 30.20c., May at 30.40c., 
and July at 30.50 to 30.60ce. Nine grades will be deliverable 
on contracts which are to be units of 10,000 lbs., with quo- 
tations of cents and 5-100 of a cent per pound. 

On the 20th inst. futures closed unchanged to 20 points 
lower. Jan. erded at 29.85¢., to 29.95¢., Feb. at 30 to 
30.10c., April at 30.10ce., May at 30.20 to 30.35c¢., June at 
30.30¢., July at 30.40 to 30.55¢. and Aug. at 30.60c. To-day 
trading was quiet and prices were 10 points lower to 10 points 
higher. Jan. sold at 29.90c. 


Copper was in fair demand abroad with quotations rang- 


ing from 6.85 to 6.90e. Blue eagle for domestic shipment 
remained at 9c. delivered to the end of December. In 
London on the 20th inst. spot advanced 3s. 9d. to £27 12s. 6d. 
futures up 3s 9d to £27 18s. 9d.; sales 50 tons of spot and 300 
tons of futures; electrolytic spot £30 10s., up 2s. 6d.; futures 
up 2s. 6d. to £31. 


Tin has latterly been higher at 5114c. for spot straits but 
business was very light. In London on the 20th inst. spot 
standard was up £1 to £230 5s.; futures gained 15s. to £228; 
sales 75 tons of spot and 400 tons of futures; spot Straits rose 
£1 10s. to £230 10s.; Eastern c.i.f. London was up 5s. to 
£229 15s.; at the second session London dropped 5s. on spot 
standard but futures advanced 2s. 6d. on sales of 65 tons of 
spot and 20 tons of futures. 


Lead was in moderate demand and unchanged at 3.70c. 
New York and 3.55¢e. East St. Louis. London on the 20th 
inst. advanced 3s. 9d. on spot to £10 10s.; futures up 2s. 6d. 
to £10 12s. 6d.; sales 50 tons of spot and 350 tons of futures. 
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Zinc was quiet with prime Western unchanged at 4c. 
East St. Louis. In London on the 20th inst. spot rose 2s. 6d. 
to £12 10s.; futures up 2s. 6d. to £12 13s. 9d.; sales 325 tons 
of futures. 


Steel operations again increased slightly, but they make an 
unfavorable showing as compared with last year. 1 he only 
favorable feature in the situation is the export market for 
scrap. There was a more active demand at Boston from 
foreign sources, with fair-sized shipments going to Poland 
and Japan. Melting scrap for export was also in good de- 
mand all along the Lastern seaboard. No. 1 heavy melting 
steel was off 25c. at Chicago and Detroit. 


Pig Iron was very quiet and prospects are not bright for 
any immediate improvement. Makers of textile machinery 
and machine tools are doing very little business, owing partly 
to the textile strike. Foundry No. 2 plain, eastern Pennsyl- 
vania, $19.50; Buffalo, Chicago Valley and Cleveland, 
$18.50; Birmingham, $14.50; Basic, Valley, $15; Eastern 
Pennsylvania, $19. 


Wool continued in small demand. Boston wiredga 
Government report on Sept. 18 saying: ‘‘The inactivity of 
many wool manufacturing plants as a result of the textile 
strike and the limited demand for goods have caused a 
continued lack of demand for wool in the Boston market. 
Consequently foreign wool markets afford the principal 
current sources of information on the trend of wool prices. 
Cable reports to private concerns in Boston indicate prices 
at Sydney unchanged from the close of last week and the 
opening prices at Melbourne about on a par with Sydney.” 
Another Government report from Boston said: ‘The 
decline in prices at the opening in London in the opinion of 
members of the Boston wool trade, confirms the trend in 
prices reported at sales in Australia since the opening of the 
new season. Domestic wools in Boston are mostly very 
quiet. Some manufacturers who have recently inquired for 
wool have been talking lower prices on Ohio and similar 
fleece wools.’’ Still another Government report from 
Boston on Sept. 20 said: ‘‘The Boston market for domestic 
wool remains practically inactive and unsettled because of 
the lack of sizable demand. Mills that occasionally need 
small quantities of wool cover their requirements from odds 
and ends offered at prices that have little significance in 
relation to the nominal quotations on sizable lines of wool. 
Cable reports from foreign wool markets indicate a steadier 
tone abroad.’’ In London on Sept. 18 the fifth series of 
Colonial wool auctions opened with offerings of 11,616 bales, 
which met with good general competition; large attendance 
of home and foreign buyers. About 8,500 bales were sold 
despite the absence of German support. Values up to 
expectations. Compared with July sales, good greasy 
merinos were 10% lower, faulty and scoured 10 to 15% off, 
Puntas fine greasy crossbreds 10% off, and faulty 15% lower. 
On the 19th inst. offerings at London were 10,550 bales, of 
which barely 2,000 were withdrawn. Yorkshire was the 
chief buyer with good support given by France and Belgium. 
Opening levels were maintained. In London on Sept. 20, 
10,000 bales sold readily to Yorkshire and the Continent at 
steady prices. Withdrawals about 3,000 bales, large in- 
ferior and wasty, greasy and scoured merinos. First offer- 
ings of Cape merinos and Falklands greasy crossbred sold at 
prices 10% under July levels. Details: 

Sydney, 1,027 bales: scoured merinos, 15 to 17d.; greasy, 8 to 16d. 
Queensiand, 1,636 bales: greasy, 8% to 124d. Victoria, 1,222 bales: 
scoured merinos, 124 to 1944d.; scoured crossbreds, 8 to lod. South 
Australia, 2¥4 bales: scoured merinos, 14 to 15d. West Australia, 1,7UU 
pales: yreasy merinos, 6 to 94d. New Zealand, 2,883 bales: scoured 
merinos, 25d.; scoured crossoreds, 7 to 18d.; greasy, 544 to 944d. Cape, 
324 bales: scoured merinos, 6% to 7d. Falklands, 900 bales: greasy 
crossoreds, 54% to 104d. New Zealand slipe ranged from 4d. to 12d., the 
latter price for halfured lambs. 

Silk futures on the 17th inst. closed unchanged to le. 
higher with sales of 440 bales. Crack double extra spot 
advanced We. to 1.12%. The Yokohama Bourse closed 
2 to 5 points higher. Grade D in the outside market ad- 
vanced 714 yen to 452% yen a bale. Yen exchange was 
unchanged at 30%. Sept. ended at $1.08, Oct. at $1.08 to 
$1.09, Nov. at $1.09 to $1.1C, Dee. and Jan. at $1.11 to 
$1.12, Feb. and March at $1.12 to $1.13 and April at $1.12 1% 
to $1.13. On the 8th inst. futures closed 1 to 2 points higher 
with sales of 1,530 bales. Crack double extra in the spot 
market advanced 2c. to $1.14%. The Yokohama Bourse 
was 5 to 9 points higher, with Grade D in the outside market 
up 5 yen to 457% yen. Yen exchange was unchanged at 
3014. Sept. ended at $1.0914, Oct. at $1.10 to $1.11, Nov. 
at $1.11 to $1.12, Dec. at $1.12% to $1.13, Jan. and Feb. 
at $1.13 to $1.14, Mareh and April at $1.13% to $1.14. 
On the 19th inst. futures closed unchanged to 1 %e. higher 
with sales of 400 bales. Crack double extra in the spot 
market rose le. to $1.15%. Yokohama Bourse closed 3 
points lower to 3 points higher. Grade D in the outside 
market was up 10 yen to 467% yen a bale. Yen exchange 
was unchanged at 30%. Sept. ended at $1.0914, Oct. at 
$1.1014, Nov. at $1.11 to $1.12, Dee. at $1.121% to $1.14, 
Jan. at $1.13% to $1.14, Feb. at $1.14 to $1.14144, March 
at $1.141% to $1.15 and April at $1.15. 

On the 20th inst. futures ended unchanged to le. higher 
after sales of 1,070 bales. Crack double extra in the spot 
market rose 4c. to $1.16. The Yokohama Bourse closed 
4 to 9 points higher and grade D in the outside market ad- 
vanced 2% yen to 470 yen a bale. Yen exchange was un- 
changed at 304%. Sept. ended at $1.10, Oct. at $1.11 to 
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$1.12, Nov. at $1.12 to $1.13, Dee. at $1.13% to $1.14, 
Jan. at $1.14 to $1.15, Feb. and March $1.14\% to $1.15 4, 
April $1.15% to $1.16. To-day futures closed 2% to 3%e. 
higher with sales of 264 lots. Sept. ended at $1.13, Oct. at 
$1.13 % to $1.14%, Nov. $1.14% to $1.151%, Dec. $1.16 to 
$1.16 14, Jan. $1.17 1% to $1.18 4 Feb. $1.18 to $1.181%, and 
March and April $1.18. 





COTTON 


Friday Night, Sept. 21 1934 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week endirg this evening the total receipts have reached 
230,070 bales, against 191,728 bales last week ard 137,090 
bales the previous week, making the total receipts since 
Aug. 1 1934, 876,252 bales, against 1,357,037 bales for the 
same period of 1933, showing a decrease since Aug. 1 1934 of 
480,785 bales. 


























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ------ ----| 22,579] 5,098) 5,751} 5.908) 7,221) 46,557 
TE GEOR 36s - 0m — sateen ie n-onst ,Omeu 26. 
eR 10,164) 10,541) 12,825) 6,796) 9,521} 29,745) 79,592 
Corpus Christi - - .90 3,030) 3,508) 3,508 3,116) 4,050, 20,119 
New Orleans__--| 3,362] 4,864) 10,012) 3,765) 2,892) 8,962] 33,857 
ln a0 x 1,457 475) 5,903) 4,000 938) 711} 13,484 
Pensacola ------ ows oe mee! 427; ----| 2,949 venue ae 
Jacksonville ---- “pee bee a wigite ita 461 461 
Savannah -.-.---- 2,201; 2,403 800 569; 1,067 732| 7,772 
Charleston ----- 791; 1,103) 1.851! 1,636 909| 7,097) 13,387 
Lake Charles - - - - ae ai ee > ose sata 3,618) 3,618 
Wilmington - - - -- osu 61 34 13 = 12 120 
Norfolk ....-.--- 32 20 141 15 Juss 113 321 
Baltimore - -- - - - a Sime kia scan a cso Cad 526 526 

Totals this wk_| 20,914 45,076! 40,599! 26,053! 27,300! 70,128!230,070 














The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 

















| 
1934 1933 Stock. 
—_h. |i ten nh l,l 
t. 21. | is ,Since Aug is ince Aug | 

4 | Week. | 1 1934. | Week. | 11933. | 1934. 1933. 
Galveston - ----- - | 46,557] 161,187 82,331) 224,715) 522,112) 492,069 
Texas City------ 6,880, 18,060) 8,247) 21,047; 20,447| 24,253 
Houston .___ _.__| 79,592) 266,370)/125,274| 496,896, 942,546)1,271,597 
Corpus Christi---| 20,119) 159,559) 21,937) 235,426, 142,958) 178,691 
Beaumont....---| __-.-- 546) -| .209) 968! 17,560 
New Orleans - - - - - 33,857| 113,790) 37,659) 139,089) 598,332) 678,258 
Gulfport - - - -- ---| aseel s-—n—a] oll itm nieces, <a -s-- 
Mobile. -- -- - - --- | 13,454) 34,692) 6,313| 24,597) 103,497) 115,564 
Pensacola - - - -- - - | 3,376) 15,621 | 21,290| 21,870) 18,091 
Jacksonville.__-_| _ 461) 2/282) 1,697) _5.162| 4.689) 6.546 
Savannah - - - ---- | 7,772) 44,614) 16,713) 73,964) 118,277) 138,485 
Brunswick - - - - - - walsh, Acie | (ie ‘ ~+-~-- 
Charleston - - - - .- 13,387| 36,748) 11,.815| 46,048) 63,103) 57,413 
Lake Charles - - 3,618, 10,225) 12.394 586; 26,116) 65,768 
Wilmington - - - - - 120) 1,071) 1,396 3.547, 15,639) 16,256 
Norfolk - - - - - - - - - | 321; 8,455) 1,813 4,989 8,372) 18,327 
Newport News.--| ----| ------  praeens meee 
EY CE SER FE eee | 64,741) 123,717 
RRS i. -| “Fp 9,764; 14,662 
Baltimore - - - - ---| 526 8,032) 1,156} 6,501) 1,200) 1,000 

Philadelphia - - - - _| Pees | ee Pee cnemeenl ae 
CO '230.070| 876,252'328,745'1,357 ,037|2,654 ,631'3 238,257 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 

Galveston - --- 46,557| 82,331! 44,243) 71,654) 55,705) 75,314 
Houston - - - - - 79,592| 125,274; 101,008! 145,144) 164,394) 127,211 
New Orleans - 33,857 37,659) 54,425) 18,218) 47,550) 64,127 
Mobile - - - - - - 13,484 6,313 7,329) 4,788) 12,295) 17,944 
Savannah ---- 7,772 16,713 6,913) 26,300; 42,646 5,869 
Brunswick - - - Petts i ceiueel  &a<eeal 500 se 
Charleston - -- 13,387 11,815 7,876) 9,527; 14,382 12,366 
Wilmington - - 120 1,396} 1,219 1,747) 1,129 4,052 
Norfolk - - : 321 1,813 1,738 3,235 7,749 325 
Newport News, -___--- le a Raat tere  iewaeed-"“dinwes 
All others - - - - 34,980! 45,431 30,376) 42,085) 39,343) 30,327 
Total this wk_| 230,070, 328,745 255,127) 322,698, 385,693) 368,535 

















Since Aug. 1 76,252 1,357 ,037\1,183 ,802'1 ,026 ,125'2,050,054'1 631,368 





The exports for the week ending this evening reach a 
total of 97,030 bales, of which 12,953 were to Great Britain, 
10,171 to France, 7,636 to Germany, 11,383 to Italy, 
31,765 to Japan, nil to China, and 23,122 to other destina- 
tions. In the corresponding week last year total exports 
were 180,328 bales. For the season to date aggregate 
exports have been 522,887 bales, against 1,078,334 bales 
in the same period of the previous season. Below are the 
exports for the week: 





Exported to— 


























Week Ended ce = = 
Sept. 21 1934 Great | | Ger- l | ie 
Exports from— Britatn) France.) ny. | Italy. | Japan. China. | Other. | Total. 
Galveston _____- | 5,441] 3,173)  ---| 5.473] 12,743] 7,457| 34,287 
Houston_______| 3,724] 4,708 _..| 2,301} 15,022! 9,226| 34.981 
Corpus Christi_.| __..| (654) 723) 1,409) ----| 822| 3.608 
Texas City ----- ae 443 asa vawel essa] bone 847) 1,290 
New Orleans__--| ___- 550| 2,676) 2,075] 4,000) ----| 3,302) 12,603 
Lake Charles _-_. — eae 125; ----| ---- 250 425 
Mee ..-.-.- pee. SOG) £072) -252] ---e) > +->- 217} 1,789 
Jacksonville _ _ _ - 184! io ai —* — aps 184 
Pensacola _-_-_ _ _- - Ace | i 111 111 
Savannah.._.._| 2,948) <ont 100} 3,048 
Charleston - - - _ - aes Sc oe aes 45] ----| |---| 645) 690 
Norfolk - - ------ “peas es Bee ere ee 145} 324 
Gulfport - - - - - - - ee ee Ree PO a” Wa ee a 427 
New York... _- sot] 93} 2,920} woo-}seeofse=-] eee] 8.018 
Los Angeles _ - _ - 50] ---- 200; ---- eor-] _---- ---- 250 
a ee 12,953! 10,171|  7,636| 11,383| 31,765| -.--| 23,122] 97,030 
\- ——— —|——__| —_|—_—__|-_____ : 
Total 1933____- 16, 129| 15,845| 40,999| 24,462) -.-.| 57,956) 24,937|180,328 
Total 1932... | 15/224! 18°762' 60,547' 3.611! ' 18,557! 14,4231131/124 
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From 


Exported to— 
Aug. 1 1934 to} 

















Sept. 21 1934 Great 1 Ger- | | 
Exports from—| Britain.| France. many. | Italy. Japan. China.| Other. | Total. 
Galveston. ___- 14,984 9,172, 11,540 13,293) 51,337) 2,858) 31,854 135,038 
Houston _ ____- 8,908] 8,376, 7,907, 10,966, 47,039 21,244) 24,148 128,588 
Corpus Christi. 8,177) 11,736, 3,067, 4,332} 38,691 650} 14,777, 81,430 
Texas City - _-- bikie 443, sebapti. ive awa st pana 847; 1,290 
Beaumont----| 2,550, ____| ome} \ ape a aba S ot etal 95, 2,645 
New Orleans..| 20,215) 5,439) 26,774 7,840) 8,415 75| 16,549, 85,307 
Lake Charles__| 2,347 208 143 125) éawuy Seda 924; 3,747 
Mobile_______ 7,888} 3,030, 12,485 3,000 100 -_..| 1,976) 28,479 
Jacksonville _ _ _| es 617 an BE BPE eee 866 
Pensacola _ _ __- 1,408 — 3,786, 50 ae 956, 6,357 
Savannah _-___ 10,042, 2,570| 14,169 -.../ 1,100) .... 696) 28,577 
Charleston ee ek ee tons fapenes aca 
Norfolk. ____.- 918) Ce 4 ree RES aia 5 757, 3,682 
Gulfport _ - -- - - 1,023, Jeu 125 ue aoe] Weds | Samal) Bee 
New York___- 1 93} 2,923 _.- 602) 3.718 
Los Angeles ___| | 967, ...-| 300, -.--| 1,000| 2/979 
San Francisco-| toaa ----| we” ses ee eee ce ae 243 
ci | Sea 83,369] 41,117) 90,966 39,606 147,139 24,827 95,863 522,887 
Total 1933____| 198,547 133,504) 212,022 86,447, 30,224 286,431 131,159|1078,334 
Total 1932____' 124,132 156,661! 287,516 89,046) ..-- 182,533)112,416' 952,324 








NOTE.—Erports to Canada —It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from .week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 19,860 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
275.910 bales exported, as against 196.869 bales for the 12 months of 1932-33. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































: | On Shipboard Not Cleared for— 
Sept. 21 at— Leaving 
| Great | Ger- | Other | Coast- | Stock. 
| Britain. France.| many. | Foreign| wise. | Total. 
Galveston__-_-_- 1,000} 3,300) 7,000) 26,600) 1,000) 38,900) 483,212 
Houston - - - - -- 306, 5,268) 3,944!) 16,844 .---| 26,362) 916,184 
New Orleans-_-| 5,297) 1,520) 3,402) 3,944 .----| 14,163) 584,169 
Savannah ----- em = ag icas| 2, eeU <> eee 115,77 
Charleston - -- s= mei ans ah yen se 3,103 
Mobile - - - - --- 868 +e ----| 2,416 ----| 3,284 00,213 
Norfolk-_ - -_ _ -- tian ae as cote Beg acne ot 
Other ports *__ ae 3 atid ae és niet ----| 298,392 
Total 1934--| 7,471) 10,088) 14,346) 52,304) 1,000) 85,209/2,569,422 
Total 1933 --| 17,963) 8,680) 12,210) 81,252) 4,000)124,105/3,114,152 
__ Total 1932--' 14,194' _7,383' 19,822! 89,466! 7,950'138,815'3 367,690 





* Estimated. 


Speculation in cotton for future delivery has been on a 
small seale, and prices, after showing a downward trend 
early in the week, have latterly strengthened on more favor- 
able strike news. 

On the 15th inst. prices closed 1 to 9 points lower under 
Southern hedge selling and general liquidation. Trading 
was light. There was nothing in the news to indicate any 
definite change in the’ strike situation. The news generally 
was not of a sort conducive to buying. The trade bought 
on a seale-down, but this demand was not of sufficient 
volume to check the decline. Part of the early decline 
was recovered towards the close on buying induced by 
forecasts of frost in the Texas Panhandle. On the 17th inst. 
prices advanced 9 to 13 points with the news generally 
bullish. A number of factors contributed to the advance, 
among them the feeling that prices in dipping below the 
loan value had gone too far, the announcements that the 
Government would make benefit payments to tenant farmers 
in October instead of December, showery conditions over 
the weekend in the Eastern belt and parts of the Central 
belt and indications that more of the mills were reopening 
after shutdowns caused by the strike. New Orleans, 
Wall Street and wire houses bought. The South, com- 
mission houses and Liverpool sold. On the 18th inst., 
after showing early strength, prices reacted under Southern 
hedge selling and liquidation and ended 2 to 10 points 
lower. The trade continued to buy on a scale-down, but 
it was not of sufficient volume to check the decline. There 
was a good deal of switching from near to distant positions. 
The early strength was due to buying of May, which was 
credited to a Government agency, but values subsequently 
worked lower as hedge selling increased. In two days it is 
estimated some 30.000 bales of May have been bought for 
Government account. There was nothing constructive in 
the strike news. Spot demand was slow but the spot 
basis continued firm. The weather was generally favorable. 

On the 19th inst. hedge selling and further liquidation by 
tired longs depressed prices further. Closing prices were 
at the day’s lows, i. e., 11 to 16 points lower. There was 
considerable liquidation of October in advance of first notice 
day of Sept. 25. There was a noticeable increase in activity 
on the decline. Commission houses sold the near months. 
Liverpool, the South and professionals were a!so selling. 
The Government was said to be selling spot cotton. The 
weekly weather report was favorable. Wall Street, the Far 
East and locals gave support. Demand, however, was 
rather light, but there is said to be a substantial amount 
of buying orders resting a little under the market. Little 
attention was given to reports that modification of the 
Bankhead cotton bill is being contemplated. 

On the 20th inst. an advance of 10 to 13 points was fol- 
lowed by a slight reaction, and prices ended 4 to 7 points 
higher. A moderate increase in hedge selling and a lack 
of demand caused the recession. Wall Street, the trade and 
local operators were buying, while the South, Far East, 
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Liverpool and commission houses sold. As to the weather, 
conditions were mostly cloudy along the Atlantic Coast, and 
cloudy to clear elsewhere. Reports that the strike leaders 
were ready to mediate with individual companies were con- 
strued as constructive. The spot basis was strong, but no 
improvement in mill demand was reported. The October 
delivery appears to have been well liquidated. The move- 
ment into sight of American cotton during the 1933-1934 
season totaled 12,287,000 bales, against 14,093,000 bales in 
the previous season. The world visible supply on July 21 
totaled 5,318,000 bales against 6,553,000 bales at the end 
of the 1932 season. 

To-day prices advanced 9 to 16 points, on buying stimu- 
lated by more favorable strike news and the President’s 
appeal for workers to return to their jobs. There was less 
hedge selling. The trade was a good buyer. 


Financial 














































































































Staple Premiums a ‘ 
60% of average of Differences between grades established 
tx mares ducting) for deliveries on contract Sept. 27 1934 
Sept. 27 1934. are the average quotations of the ten 
ccc | kann markets designated by the Secretary of 
inch. | longer. Agriculture. 
17 44 Middling Fair....-.-.--.- \ i a eae -750n Mid. 
17 ‘44 ~=|Striet Good Middling... do _....-........ .59 do 
17 ‘44 |Good Middling....---- POR ce a do 
17 44 {Strict Middling-...._-- Dl cctautaoetnticne a 33 do 
17 4 the tae pnt 9 Bg Basis 
15 37 DE EI DOU cecs GO conccsencscece ¢ 38 off Mid 
14 34 |Low Middling.._..__-- Rab covets eet 82 do 
*Strict Good Ordinary... do .....-.-..-.-..1.32 do 
*Good Ordinary.......- Reena 1 do 
Good Middling - .......Extra White ae 490p do 
Strict Middling..-....-- Se GP snsdesenk’ ‘33 do 
RS a a a Ol derahesss 1 do 
Strict Low Middling.... do do -...-.... . 37 off do 
Low Sees ees .78 do 
17 43 |Good Middling......-- cnet adinitives .280n do 
17 Aen etnces . ON.’ dnasndascboss Even do 
15 (eae ae oes 39 off do 
*Strict Low Middling-.. do  _..-....--.-- 82 do 
*Low Middling-......- XP aos 32 do 
15 85 |Striet Good Middling -. . Yellow Tinged Di aie 02 oft do 
15 -35 |Good Middling........ do do -....... 28 off do 
15 33 «=| Strict Middling--..___- do 2 em ed 44 do 
*Middling.........---- OP Ms pees 82 do 
*Strict Low Middling... do do  _....-- 1.29 do 
*Low Middling......_-  * _eewewe 71 do 
14 33 |Good Middling....._-. Light Yellow Stained. ‘A2ott do 
*Strict Middling.-...-- do do pte do 
PR ettiostidudume do do ~ <n do 
14 .33 Good Middling.....-.- Yellow Stained.._.... 80 off do 
*Strict Middling - -.-__- et omnes 1.27 do 
*Middling............- Be ippeaee 1.70 do 
15 .34 |Good Middling....__.- IN, diacesealddeada 28 oft do 
15 .34 Strict Middling......-- Th ecinn Gubegametan. a 52 do 
PRISE s ccmcoccosecs S. ante danecisadnn arn do 
*Good Middling..... _- BlueStained_.....-.- 83 off do 
*Strict ! tiddling.....__ > geeensews 29 do 
OMiddlug..:..-.-....- RE Fests 171 do 
* Not deliverable on future contract 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Br 15 to Sept. 21— Sat. Mon. *Tues. Wed. Thurs. Fri 
Mid ing upland 12 05 13. 08 12.95 12.80 12.85 13.00 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 























Sept. 21— 1934. 1933 1932 1931 
Stock at Liverpool. -_------ bales. 911,000 743,000 658,000 679,000 
Stock at Manchester -.-.-.--.--- 82, 98,000 126,000 144,000 

Total Great Britain. -...-.-.-- 993.000 841,000 784,000 823,000 
Stock a+ DOOR a. . se cnsncssie 358,000 436,000 297,000 222,000 
ee 2: Sl eee eee 140,000 176,000 143,000 ,000 
Stock at Rotterdam-__.--.------- 23,000 24,000 14,000 ,000 
Stock at Barcelona. .....-..-.. 48 ,000 55,000 59,000 63 ,000 
Der: 66 COM, Ucscaacneneenee 39,000 91,000 54,000 25 ,000 
Stock at Venice and Mestre----- SiGe © wlceus 3 satecu ~‘nauiOn 
Seed a6 THC 6a ancsenecasnas Ce \nsasnws ancuwe, eee 

Total Continental stocks -- - ~~ - 628,000 785,000 567,000 549,000 

Total European stocks_ ------- 1, was ,000 1,626,000 1,351, 1,372,000 
India cotton afloat for Europe- -- 3,000 77,000 37 ,000 35,000 
American cotton afloat for Europe 208. 000 361,000 394,000 163,000 
Egypt, Brazil, &c.,afltfor Europe 146,000 84,000 109,000 100,000 
Stock in Alexandria, Egypt-- --- 149,000 230,000 433,000 542,000 
Stock in Bombay, India_------- 830,000 683,000 777,000 594.000 
Stocst in U. 8. DOCRssscscsvcsas 2,654,631 3,238,257 3,506,505 3,135,602 
Stock in U. 8. interior towns-----1,3¢ 3% 176 1,231,502 1,452,801 811,978 
U. 8. Geperes 00-467 2 «ose ens cus 781 36,629 10,186 17,709 

Total visible supply-.--------- 7,013,588 7,567,388 8,070,492 6,771,289 

Of the above, totals of American and cther descriptions are as follows: 

American— 

Liverpool stock__.....-..-- bales_ t's 000 398,000 305,000 267,000 
Manchester stock.........-<.-- 000 51,000 69,000 44,000 
ny hea aa 304;000 i ee 
OS eae ere Zn tnnite, cosgeoe . ree 
Other Continental stock-...----- 77.000 708,000 515,000 457,000 
American afloat for Europe----- 205,000 361,000 394.000 163,000 
DD. 8. DOFt MOONE... « coccsvcccscss 2.654,631 3,238,257 3,506,505 3,135,602 
U. 8. interior stocks........---- 1,339,176 1,231,502 1,452,801 1,97 

U.S. exports to-day..-..-.-.---- nie 5.781 36,629 10,186 17,709 

Total American. 6c occnnss ood 4,998,588 6,024,388 6,252,492 4,896,289 

East Indian, Brazil, &c.— 

EAVOPOOE MOG 4. bic Sind sccs an ws 643,000 345,000 353,000 412,000 
Manchester stock .......-.----- 45,000 ,000 57,000 100,000 
Dremel S000, ... . - ccadcccncness DO (Swhews sande  Wandbs 
|... RR errr 7 eS ee -acsse seeeee 
Other Continental stock - ------- 53 000 77,000 52,000 92,000 
Indian afloat for Europe- ------- 63 ,000 77,000 37 ,000 35,000 
t, Brazil, &c., afloat...-.--- 146,000 84,000 109,000 100,000 

Stock in Alexandria, E Sinan’ 149,000 230,000 433, 542,000 
Stock in Bombay, ainipamesat 830,000 683,000 777,000 594,000 

Total East India, &c_...----- 2,015,000 1,543,000 1,815,000 1,875,000 

Fotal American...c0<cse-ccons 4,998,588 6,024,388 6,252,492 4,896,289 

Total visible supply ---------- hed > 7,567,388 8,070,492 6, a, ite 
Middling uplands, Liverpool--.- 05d. 5.42d. 6.074. 

Middling uplands, New York---- 13. 00c. .80c. 7.35c. .. a 
Egyot. good Sakei, Liverpool--___ 80d. 7.85d. 9.85d. 8.95d. 

Broach, fine, Liverpool--------- 3. ‘31d. 4.53d. 5. 80d. 4.31d. 
Tinnevelly. good, Liverpool-_-.-.- 6.10d. 5.26d. 5.93d. 4.76d. 


Continental imports for past week have been 29,000 bales. 

The above figures for 1934 show an increase over last 
week of 257,036 bales, a loss of 553,800 bales from 1933, a 
decrease of 1,056,904 bales from 1932, and an increase ‘of 


242.299 bales over 1931. 


At the Interior Towns the movement—that is, 


the 


receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 









































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Sept. 15 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Sept. 21 

Sept.(1934) 

Range_.|——- ——|-—— ——/12.82 ——|—— — —/12.68 — 
é Closing _|12.65n 12.79n 12.672 12.53n 12.58n —_ —-—— 
cl .—— 

Range - .|12.69-12.80)|12.70-12.87/12.72-12.91]12.58-12.73]12.57-12.71|12.67-12.82 
aan 12.71-12.72)12.84 ———/|12.74 ——/12.58-12.59}12.62 ———/12.78-12.79 

00.— 

Range _ _|——— —_—- | —- | ——-— — —_—_- 
PO secsaaa ke 12.76n 12.87n 12.78n 12.64 12.68n 12.84 

eC. — 

Range - _/12.80-12.90/12.81-12.96|12.82-13.00)12.71-12.83/ 12.68-12.82|12.79-12.94 
; Myers im 12.81-12.82)12.91 ———/12.83-12.85|12.71 ———|12.75-12.76|12.90-12.91 
‘an. 

Range __|12.81-12.92/12.83-12.95| 12.85-13.02/12.74-12.85| 12.72-12.86 ~y 84-12.98 

sreeing 12.84 ——/12.93 ——/12.86 ——/12.74 ——/12.81 ——/12.94 —— 

‘eb .— 

Range__.|——- —|-——- —/|— a 

Closing .|——- ——/|—— —|—_- _ —_ |-——_- — 

ar.— 

Range __}12.86-12.94]12.88-13.06| 12.92-13.10/12.80-12.92|12.78-12.92|12.90-13.05 
, ees - 12.91 ———/13.01-13.02|12.93-12.94/12.80-12.81/12.87-12.88/13.00-13.01 

pr — 

Range__.|—_- S9§—_—|—_-_ -—_—_- |—- | —- | ———- || ——- —— 

Closing .|—_- ——- | —-—S9s — | —- | ——- |---| ———- 
May— 

Range - _|12.91-12.97)|12.92-13.08] 12.96-13. 13] 12.86-12.97/|12.84-12.98]12.97-13.10 
, Closing .|12.95 ——-|13.04 ——~-|12.97 ———/12.86 ———|12.91-12.92/13.05-13.06 

une— 

Range _-|—— eed ed — 
’ Closing .|— —_—|—_—- S§s -—| —- Ss — | —- ss | ——- + | ——-  —— 
July— 

Range - | 12.92-13.00|12.94-13.11/13.03-13.17/12.90-13.01|12.88-13.03/13.00-13.14 
P~-pacade 12.97-13.00/ 13.06-13.07|13.04 ——~—|12.90 ———|12.97 ——-|13.06-13.07 

ug.— 

Range..|——- —|-—— —|— —|—_- —_—_—_—]|}-——_—- —— 

Closing .!—— —_—- | ——- I —- + ———-— | —- so 

n Nominal. 


Range of future prices at New York for week ending 
Sept.21 1934 and since trading began on each option: 























detail below: 



































Movement to Sept. 21 1934 Movement to Sept. 22 1933 
Towns. Recetpis. Shtp- | Stocks Receipts. Ship- | Stocks 
ments. Sept. ments.| Sept. 
Week. } Season. | Week. 21. Week. | Season. Week. 22. 
Ala., Birming’m 759) 3,719 535, 8,270 457) 1,022 131) 5,543 

Eufaula _..- 618 2,738) 137; 5,963 721 2,858, 577| 5,923 

wr =p 3,073 7,696 422) 26,741| 2,617; 7,313 597| 34,220 

Selma....-- 4,914, 12,974 1,268 30,648) 4,091 12,706 684 33,757 
Ark. ‘Blytheville 9,864, 21,123 1,508 48,814) 3,873 4,258 500) 18,568 

Forest City..| 2,536) 4,312 152; 13,443 357) 439 637) 9,696 

Helena -_.--. Bite). 22,0 6 neont 22,535; 2,310 3,470 554) 21,508 

Hope.......| 2,238 6,114 1,714) 12,653) 4,571 8,494 864 15,314 

Jonesboro...| 1,286; 1,773 48, 4,603 174 201; 48) 1,563 

Little Rock._| 3,643, 9,035 1,858 31,827); 1,260 4,186; 1,100! 37,888 

Newport. .-- 804) 1,133 99 8,652 200 395, 200; 6,891 

Pine Bluff.__| 5,779| 10,740 1,602 24,166) 3,779 5.890, 1,105) 25,986 

Walnut Ridge} 1,403 1,9 254 6,175 45 76) ....| 2,081 
Ga., Albany - -- 441 2,984 20 10,205 893 5,225 220) 4,868 

Athens... - 720, 2,093 1,450 47,806) 2,160 4,420 350) 46,965 

Atlanta__...| 2,577) 17,308 3,852 165,388 767 3,752) 4,412/178.657 

Augusta __-- 5,069) 17,588 1,371112,164| 11,558, 47,435 2, 891/116,577 

Columbus. . 2,000 6,800 cowl 14/811 2,000 3,600 1,000 17,251 

Macon...... 338) 2,569 818 28,541 845 4,141 1, 729) 33,292 

tac ae 307) 353 100 8,388 235 263 200) 5,400 
La., Shreveport] 5,817) 20,692 2,815 27,631) 5,022 12,413, 2,828 30,466 
Miss.Clarksdale| 12,277; 38,525 701| 47,369; 9,863 17,903, 1,784) 26,204 

Columbus...| 1,440) 1,613 491 8,941 659) 1,318! (220) 4/8 

Greenwood..| 15,848) 37,659 119 61,622) 12,819; 27,364 1,420) 55,340 

Jackson..... 1,562 3,607 521 12,015) 2,873 6,264) 1,023) 19,173 

Natchez . . - 110 174 SGAg, < 80 117| 22} 2,58 

Vicksburg - -. 970 1,509 153 3,866 898 1,559) 74 5,933 

Yazoo City- 3,977, 9,282 7 15,483} 2,708 6,235 669| 13,299 
Mo., St. Louis 2,675, 27,734 2,756 8,747) 1,409 17,275) 1,409 2 
N.C.Greensb’ro = ge ~---| 18,651 129) 423 47| 17,067 
Oklahoma— 

15 towns*_..| 4,660 12,330, 1,682 42,260) 8,703, 16,097 4,460] 22,163 
S.C., Greenville} 1,931 11,417| 1,838 79,777| 1,647 16,340, 4,180' 79,655 
Tenn.,Memphis| 40,814, 148,698, 13,623 316,884) 25,237, 88,712 12,270/261,265 
Texas, Abilene_| 2,371 3,749 ,124 2.184 1,437 1,63 906 706 

Austin 8,603| 1,524 4,845) 3,041 10,486 2,665, 5,460 

Brenham 7,587 915 5,922) 2,901 16,176 2,002) 6,879 

Dallas. ~ | 12,663 2,750; 9,205) 8,980 20,604 5.661 15,481 

Paris ~~... 7,837, 1,788 6,927| 5,247 9,895 931 564 

Robstown - .. | 6,134 326, 3,832 369 4,182 811, 2,628 

San Antonio.| 1,050) 4,008 611) 1,720 458 7,198 756, 2,008 

Texarkana._| 1,760 3,907 354 11,167} 1,698 2,850 676 12,300 

Wath. xia ad 6, "334, 22,569 3,433 14,935) 9,523 34,110 5,596, 17,528 
Total, 56 towns'168,270 535,630 55,7391339176)148,614 439,301 68,2191231502 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 112,608 bales and are to-night 
107,674 bales more than at the same period last year. The 


Option for— Range for Week. Range Since Beginning of Optton. 
Sept. 1934__|12.68 Sept. 21/12.82 Sept. 18/11.35 Apr. 26 1934)13.46 Aug. 16 1934 
Oct. 1934__|12.57 Sept. 20|12.91 Sept. 18|10.05 Nov. 6 1933|13.84 Aug. 9 1934 
BWW MOBS. 52) he cad 11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934__|12.68 Sept. 20/13.00 Sept. 18|10.73 Dec. 27 1933|13.98 Aug. 9 1934 
Jan. 1935... 12.72 Sept. 20]13.02 Sept. 18|11.02 May 1 1934/14.03 Aug. 9 1934 
eb. Salmosces Ssecseloseese seedsslobecadoo S00d6becleaeecenn secacece 
Mar. 1935... 12.78 Sept. 20|13.10 Sept. 18]11.13 May 1 1934|14.15 Aug. 9 1934 
pr. bGiacomde war owl Lattin Sateen alan takes cade newele wollitact . 
May 1935... 12.84 Sept. 20|13.13 Sept. 18]11.79 May 25 1934|14.23 Aug. 9 1934 
une Sel ecéoea enceanclpcenen cSsuceelesneseas aeceseselecacceoss cocsecco 
July 1935..'12.88 Sept. 20'13.17 Sept. 18'12.88 Sept. 20 1934114.21 Aug. 9 1934 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 








receipts at all the towns have been 19,656 bales more than 


the same week last year. 
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New York Quotations for 32 Years. 

1934 ____.13.00c. | 1926 -.--- 16.60c. {1918 -.-.- 32.65c.|1910 --.-- 13.90c. 
1933 .. 22. 9.65e.| 1925 ---..24.30¢.) 1917 -.-- 24.70c.|1909 -_--- 13.10c. 
1932 ..-.- 7.50c. |1924 -...- 22.80c./1916 -.--- 16.15c. | 1908 ----- 9.40c. 
be 6.20c. | 1923 =152 780106: | 1915 ndiogaie 11.25¢. | 1907 ----- 12.20¢. 
| eae 85. |1922 _-__- 21.35¢.|1914 ---.. --.. (1 Nadine ‘75¢. 
1929 _- ~~~ 18.55¢.|1921 ---_- 20.20¢. ‘i913 mee 13.60c. |1905 ----- 10.85¢. 
| eae 18.45¢c. |1920 -_-_ 2 | wows 11.85¢.|1904 ---_- 30c. 
Me wooed 21.00. | 1919 ----- 31.60¢.|1911 2-222 11.15c. 1903 rate a 11.60¢ 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 


























| Futures SALES. 

} Spot — Market 

Close Closed. Spot. |Contr'ct; Total. 
Saturday - --/Quiet. 10 pts. dec___|Steady_______- rede +s yin 
Monday -__-_|Quiet, 10 pts. adv__|Steady-____--- onda babtez ibe 
Tuesday ___/|Quiet, 10 pts. dec___|Steady_______- éead des eins 
Wednesday _|Steady, 15 pts. dec_| Barely steady _- 400 ans 400 
Thursday __|Steady, 5 pts. adv__|Steady_____-_-_- 100 satiny 100 
Friday - - _-- Quiet, 15 pts. adv__|Steady_____2_- bag Fe ae gad 
SN ls eh ANE a oe a ai Ea ws ails peste ch aed we 500 oan 500 
0 SS aera ae ee eer ae 15,387 600! 15,987 





Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























1934————_ 1933. 
Sept. 21— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
BONDS « dda ides oueiale 2,756 30,685 1,409 17,013 
Po SS eae eee 960 9,476 Se ee 
ee GS 5 Sc bsccdniica ih:  wamcee ca) ann 
UE. «2's Sew dca eta bios ween 2,324 188 1,283 
Via Virginia porte.............. 3,639 30,945 4,156 28,762 
Via other routes, &c.....-.----- 4,000 32,195 4,678 26,79) 
Tota! gross hb seer Basia tin Saal 11,355 105,625 10,431 73,857 
Deduct Shi 
Overland to N. c* Boston, &c--. 526 8,032 1,156 6,496 
Between interior towns________- 317 2,050 243 1,830 
Inland, &c., from South... _--- 2,356 24,789 3,109 23 ,609 
Total to be deducted__....-.-- 3,199 34,871 4,508 31,935 
Leaving total net overland *._. 8,156 70,754 5,923 41,922 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,156 bales, against 5,923 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase Over a year ago 
of 2,233 bales. 

















————- 193. 4--—_—_ 1933 
In Sight and Spinners’ Since Since 
Takings. Week. Am. 1 Week. Ase, i. 

Receipts at ports to Sous. ae we cf 876,252 328,745 1,357,037 
Net overland to Sept. 21_.._-_-- 70,754 5,923 41,922 
Southern consumption to Sept.21- 55, “O00 565,000 105,000 910, 

Total marketed___.....------ 293,226 1,512,006 439,668 2,308,959 
Interior stocks in excess-_-_------- 112,608 186,439 79,288 39,638 
Excess of Southern mill takings 

over consumption to Sept. 1--- ---- %*133,835 | 
Came into sight during week ----- SO6,G064  » tteowss SIGE ibe 

Total in Sight Sept. 21__..--- ---- 1,564,610 ee Fe 
North. spinn’s’s takings to Sept.21 11,823 140,028 9,285 121,760 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1989—Seps. ee ee 454,147 1983 aah > eyieainashs wi i ah ie eg 1,817,961 
1931—-Sept. 25.....-.----- Pt Peete cncctdssavbdduuke ge 1, 465 
1930—Sept. 26._...-..-_-- BG brad cddlhsmenensban 2,913,099 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 

Week Ended - 
Sept. 21. Saturday.; Monday.) Tuesday ., Wed’day.;Thursd’y., Friday. 
Galveston --_-_-_- 12.90 13.00 12.95 12.80 12.85 13.00 
New Orleans__-} 12.91 13.02 12.93 12.78 12.91 13.02 
So ose 4. 12.66 12.79 12.84 12.68 12.72 88 
Savannah_-_____ 12.91 13.04 12.94 12.79 12.82 13.03 
Norfolk -__---- 12.80 12.90 12.80 12.71 12.75 2.90 
Montgomery-_-.-| 12.65 12.80 12.70 12.55 12.60 12.80 
Augusta_-_-____ 12.91 13.04 12.94 12.78 12.82 12.98 
— ae avs ao 12.70 12.85 12.75 12.60 12.60 12.75 
ouston.______ 12.90 13.00 12.90 12.80 12.85 13.00 
Little Rock - - .- 2.66 12.80 12.68 12.53 12.57 12.73 
BS ee 12.55 12.70 12.60 12.40 12.45 12.60 
roy Worth._--| 12.55 12.70 12.60 12.40 12.45 12.60 














New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 934 9 14,789 1 

Sept.15 | Sept.17 | Sept.18 | Sept.19 | Sept.20'| Sept. 2i ator annie ener { 1983! $2:7861 761'002! 200;7431 26'784! 222 
September |—-__§_ ——__|__——->_ ——__|__ — 
eo 12.76 ——|12.86-12.87|12.78 ———/12.63-12.64)12.66 ——-|/12.77 ———- Imports of Foreign Cotton (500-lb. Bales). 
Novem —S. S#$ —— | — Ss | — Ss | — ——— 
December _| 12.85-12.86|12.96-12.97| 12.85-12.86|12.74-12.75| 12.77-12.78)12.89-12.90 Country of Production August 12 Mos. End. July 31 
Jan. (1935)|/12.86 Bid.|12.98 Bid.|12.88 Bid.|12.77-12.78)12.81 Bid.}12.93 Bid. ae sow 
February .|—- S§s§ ———|—_- S93§s —_—|—- ———— | —- I SO > ————-—C 1934. 1933. 1934. 1933. 
March--_..|12.91 ——/13.03 ——J|12.95 ———/|12.82-12.83)12.85-12.86|12.98 ——— ——— 
pee —S s— — | —S@ | ——_ a es eee ste, se kibiewmiécs 7,519 8,101 96,523 67,800 
ae 12.95 Bid.|13.07 Bid.j12.98 Bid. 12.87-12.89 12. 12.92 —/|13.04 —— 46 921 3,644 6,053 
June..... ———S | ——_- Ss | —- Ss ——- | —_ —_—— 274 913 18,321 50,788 
July --..- 12.99 Bid.|13.11 Bid.|13.04 Bid. 12.91-12.92 12.9 96 Bid. 13.09-13.10 Mv eddivivdecdens botboctetuen See 2,652 8 
August ._../-—-  —_——-|—-_ ——__ | BE Bhan b didbutidedidetacde’ — 2,323 25,987 — 

oaaad 5 

a Steady. Steady. Steady. Steady. Steady. 4 
Options --- Steady. Steady. Steady. Steady. Steady . TUEes andar dsedibwnabadadsben 10,682 12,258 148,116 130,429 
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AAA Considers Suspension of Penalty Tax Feature in 
Bankhead Cotton Control Act—Senators From 
Cotton States Urge at Least Temporary Abandon- 
ment 

Officials of the Agricultural Adjustment Administration 

were reported as indicating on Sept. 19 that there is a possi- 
bility that President Roosevelt may suspend the penalty 
tax provided by the Bankhead Cotton Production Control 
Act on cotton produced beyond quotas prescribed by the 
Secretary of Agriculture. Secretary Wallace said that a 
number of Senators from Southern States had asked him to 
abandon the Act completely, and Senator Bankhead," co- 
author of the legislation, favored suspending the tax feature 
temporarily, reviving it next year if that were considered 
necessary to keep production balanced with potential de- 
mand. The legal staff of the AAA was said to be investigat- 
ing the possibility of terminating the Act. A Washington 
dispatch of Sept. 19 to the New York ‘“‘Times”’ discussed this 
question in part as follows: 

It has been represented to him by the cotton-State Senators, said Mr. 

Wallace, that the Act was imposing great hardships on small cotton pro- 

ducers. The Secretary’s version of the difficulty was that producers in 


Southeastern States who had expected only average crops or less had fared 
much better as a result of unusually favorable weather conditions. 
























































Quota Allotments Fized 


While the Bankhead Act does not attempt to regulate the actual pro- 
duction of cotton, it does provide that only a stipulated amount may be 
marketed without payment of the penalty tax of 50% of the market value 
ofthestaple. The amount of tax-exempt cotton permitted to each producer 
is fixed by quota allotments based on past average production and, in the 
case of Southeastern farmers, it is understood the allotments are insufficient 
to accommodate the crop actually produced. 

The Act provides that the President may at any time declare an endJof 
the emergency situation on which compulsory control is founded, but is 
not clear concerning its revival for subsequent application. Bowe 

There has been widespread complain in the South against delay in the 
distribution of exemption certificates entitling producers to have their allot- 
ment ginned tax free. The Bureau of Internal Revenue, which does the 
distributing, explained that its operation was being delayed by failure} of 
county control organizations to agree on individual quotas. 

That Secretary Wallace may not recommend suspension of the penalty 
tax before this becomes imperative was indicated by his statement that if 
farmers were permitted to suffer the consequences of their unwise decisions, 
they might in the future make them more intelligently. 

He denied that the present clamor against the Bankhead Act, as con- 
trasted with the popular demand for its enactment, was indicative of the 
farmers’ inability to make wise decisions. 

‘The trouble has been that democracy in the past has been entirely 
political and not economic,’’ he added. 


Census Report on Cotton Consumed and on Hand, 
&c., in August—Under date of Sept. 14 1934, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of August 1934 
and 1933. Cotton consumed amounted to 420,949 bales of 
lint and 61,228 bales of linters, compared with 359,372 bales 
of lint and 63,143 bales of linters in July 1934 and 588,902 
bales of lint and 82,736 bales of linters in August 1933. It 
will be seen that there is a decrease from August 1933 in the 
total lint and linters combined of 189,461 bales, or 28.20%. 
The following is the statement: 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


{Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales] 





Cotton Consumed Cotton on Hand 
Aug, 











During— 1— 
Cotton 
Twelve | In Con- In Public| Spindles 
Year Months | suming Storage Active 
Ended |Establish-|\&atCom-| During 
Aug. July 31 ments presses August 
(bales).| (bales). | (bales). | (bales). | (Number). 



















United States.......-.-.- 1934|420,949/5,700,558)1,081,218/5,824,025/24,153,998 
1933/588,902|6,137,395)1,155,556|5,799,467/ 25,926,374 

Cotton-growing States-_-_--./|1934/336,159/4,550,848| 809,683/5,550,421/16,759,662 
1933|464,705|5,086,573) 852,202|5,414,060/17,709,918 

New England States...... 1934) 72,57' 984,977| 223,990 ,490| 6,717,458 
1933/105,435| 884,044) 256,825) 259,440) 7,474,816 

All other States.........-. 1934) 12,211} 164,733 47,545 70,114 676,878 
{ 1933} 18,762) 166,778 46,529) 125,967 741,640 

Included above— 

Egyptian cotton..-..-..-.. 1934) 7,826! 103,660 35,555 |” | Taree 
1933} 11,387 88,805 24,038 ee goon 

Other foreign cotton....-.. 1934) 2,864 43,199 20,539 ee eegen 
1933| 4,724 22,604 Rees. Vaiivwaid 






American-Egyptian cotton 
Not tneluded above— 
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Erports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters). 
Country to Which Exported. August 12 Mos. End. July 31 
1934. 1933. 1934. 1933 
United Kingdom..........-...----- 43,902} 108,722| 1,278,426] 1,491,853 
a Se eee 7,824 55,613 709 024 863,832 
BN wn wo ccadsnecnetséssadessdceuseoe 22,624 32,216 649,041 803 ,857 
PE a +s pencgtssuvboonas dudue 43,980 92,739) 1,318,066| 1,848,864 
Phas no shacvonsnesipaerenensnee 20,048 11,839 275,406 312,673 
OO ree Tn Te 4,217 10,647 121,339 182,612 
COED DROOD 6 on o ccabencesedsesons 23,715 59,077 635,250 574,472 
ss wions csndbbnasneetdatinwé 67,779 117,481| 1,845,601) 1,743,302 
Cia <0 ses wine ty wigs Mien mie a wee 15,741 20,550 375,319 300,511 
GRINS » vn dwavdket shoebeteecane ¥en 17,026 16,458 269 537 176,374 
DOE i ncce cduviocsasssasseningy 706 5,285 57,406 121,049 
DOR. winvdeonsintnrtawescweldak 267 562 530,627! 7,534,415) 8,419,399 

















Note—Linters exported, not included above, were 18,832 bales durirg August in 
1934 and 15,179 bales in 1933; 169,076 bales for the 12 months ending July 31 in 
1934 and 183,810 bales in 1933. The distribution for August 1934 follows: United 
Kingdom, 5,493; Netherlands, 1,885; France, 2,312; Germany, 6,825; Italy, 1,386: 
Canada, 929; Newfoundland, 2. 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters. grown in 1933, 
as compiled from various sources was 25,193,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 1933, 
was 24,986,000 bales. The total number of spinning cotton spindles, both active 
and idle is about 158,000,000. 


Stock of Cotton in United States Aug. 31, 3,512,000 
Bales Below Year Ago According to New York Cotton 
Exchange Service—August Consumption Slightly Above 
July—The total stock of all cottons in the United States 
at the end of August, including the estimated unpicked por- 
tion of the current crop as computed on the latest Govern- 
ment crop return, was 3,512,000 bales under last year, 
according to a report issued Sept. 17 by the New York 
Cotton Exehange Service. The end-August stock was 
16,033,000 bales, compared with 19,545,000 on the same 
date last season, 21,451,000 two seasons ago, and 22,353,000 
three seasons ago. In the five seasons from 1924-25 to 1928- 
29 inclusive, the average end-August stock was 16,675,000 
bales. The large decrease in the stock this year as compared 
with last year is due primarily to the very small crop. In 
its report the Exchange Service stated: 

Distribution of cotton by the United States, that is, exports plus domestic 
consumption, during August was much lower than in August last year of 
the year before, and was less than in August of the five seasons from 
1924-25 to 1928-29 inclusive. It totaled 684,000 bales this year against 
ea last year, 885,000 two years ago and 780,000 in the predepression 
period. 

Consumption of cotton by mills of the United States was at a slightly 
higher daily rate in August than in July, reflecting the stepping up of 
mill operations late in the month. The August rate was 18,300 bales 
per day as compared with the July rate of 17,100. In August last year, the 
mills used an average of 25,600 bales day, but that was above normal 
and reflected the temporary effects of the boom accompanying the inaugura- 


tion of the Agricultural Adjustment Administration and National Recovery 
Administration programs. 


Last season the consumption rate declined steadily to December, as a 
sequence to the abnormally large volume of cloth buying and the extremely 
high rate of mill operations during the late Spring and Summer. This 
season it might have been anticipated, had not the strike intervened, that 
consumption of the raw material would have picked up sharply during the 
Fall following the slow buying of goods and the heavy curtailment of mill 
activity this Summer. Should the strike terminate soon, the effect of the 
low rate of mill operations during the past few months plus the strike may 
be seen in a pronounced pickup in the industry, resulting in a rise in the 
rate of cotton consumption in contrast to the decline last season. Domestic 
consumption of all cottons in August totaled 421,000 bales as compared 
with 360,000 in July and 589,000 in August last year. 

Cotton Production in Brazil During 1934 Estimated 
Higher Than 1933—Estimates by the Textile Plant Service 
of the Ministry of Agriculture place the cotton production in 
Brazil during 1934 at 271,700 metric tons compared with 
149,636 metric tons in 1933, according to a report from 
Samuel T. Lee, American Counsul General, Rio de Janeiro, 
made public on Sept. 10 by the United States Department of 
Commerce. Production in the northern districts of Brazil, 
according to the estimates, will total 163,200 metric tons in 
1934 compared with 101,536 metric tons in 1933, while 
production in the southern districts is estimated at 108,500 
metric tons in 1934 against 48,100 metric tons in 1933. 
(Metrie ton of cotton equals approximately 4.6 bales of 
500 pounds.) 


Control Offices Established by Germany for Iron 
Steel and Cotton and Cloth—Under the law of March 22 
1934 providing for the establishment of control offices for 
the regulation of trade in industrial raw materials, a control 
office for iron and steel was organized on Aug. 14, and a 
control office for cotton yarn and cotton cloth on Aug. 17 
1934, according to a cablegram to the United States Depart- 
ment of Commerce from the office of the Commercial 
Attache, Berlin. The control office for iron and steel said 
an announcement issued Aug. 24 by the Commerce Depart- 
ment, has issued an ordinance requiring all firms manu- 
facturing or trading in iron or steel products to file a registra- 
tion with the control office. 


Production by Danish Textile Industry During 1933 
Reported at Record Level— Danish textile mills produced 
more goods in 1933 than in any previous year, according to a 
report from Vice-Consul E. Gjessing, Copenhagen, made 
public on Sept. 5 by the United States Commerce Depart- 
ment. The Department announced: 

The output of cotton yarn and thread in that period totalled 6,833 tri 
tons compared with 5,422 tons in the preceding year. Production of cateen 
cloth increased from 4,110 metric tons in 1932 to 4,949 tons in 1933. Danish 
woolen mills produced 2,261 metric tons of wool yarn and 3,132 metric 
tons of woolen fabrics. Domestic woolen goods, the report shows, last year 
accounted for about 45% of total consumption against 40% in 1932. 
Danish production of knit goods, amounting to 3,912 metric tons in 1933. 
covered about 86% of the total volume of consumption. Production of 


rayon hosiery increased from 185 tons in 1932 to 315 tons in 1933. 
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Consumption of imported textile goods in Denmark in 1933 showed an 
increase of more than 17% as compared with 1932, while the consumption 
of domestic textiles was about 22% higher. The total increase in con- 
sumption of both imported and domestic textiles approximated 20% in 
quantity and 26% in value, the value increase being attributed mainly to 
higher prices. : 

During 1933, the report shows, several of the Danish cotton spinning 
mills were modernized but the number of spindles was not materiall 
incr . A small number of new plants were established in the knit 
goods industry and some insignificant extensions of capacity in existing 
plants occurred in that period. 


Sept. 22 1934 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that conditions generally 
have been mostly favorable for cotton. Conditions have 
been improved in the western portion of the cotton belt, 
while in parts of the eastern belt persistent rains have been 
unfavorable for growth. Picking and ginning are making 
good advance. 

Teras.—Practically all sections of this State have re- 
ported some improvement. Premature opening has been 
stopped by rain or coolness and bolls are filling out in the 
wetter sections. Prospects for a top crop have been con- 
siderably improved. 





Ruin. Rainfall. ———-Thermometer — 
Ce 2 ROE 0 no sale ominsn lday 0.02in. high 86 low67 mean 77 
PE eae dry high 92 low 40 mean 66 
Te dry high 92 low 56 mean 74 
CE a ee dry high 98 low 52 mean 75 
ee 1 day 0.74 in. high 90 low 60 mean 75 
Brownsville, Tex..--...---- 2days 5.28in. high 88 low 66 mean 77 
Corpus Christi, Tex........ 1 day 1.00 in. high 88 low66 mean 77 
I ae Sai an ea ciao bo a no chs 2days 0.52in. high 90 low 54 mean 72 
NB. "py ay dry high 92 low 64 mean 78 
Se eee dry high 94 low62 mean 78 
SS), eee 2days 1.06in. high 94 low 50 mean 72 
Kerrville, Tex._._._.....----_lday 0.40in. high 92 low 52 mean 72 
TS SS ae lday O.0Olin. high 98 low 48 mean 73 
Ne 2days 0.68in. high 96 low 50 mean 73 
ES OE*=R Fae lday 0.08in. high 94 low 58 mean 76 
Nacogdoches, Tex - .---.----- lday 0.12in. high 92 low 50 mean 71 
ae 2days 0.70in. high 92 low 54 mean 73 
yy ra ere lday 0.68in. high 92 low 52 mean 72 
San Antonio, Tex. --.-.--.--.-- dry high 94 low 60 mean 77 
Taylor, Tex_____----------lday 0.24in. high 96 low 52 mean 74 
Weatherford, Tex _--------- 2days 1.02in. high 94 low 52 mean 73 
Oklahoma City, Okla----_--- lday 0.36in. high 95 low 5l mean 73 
Eldorado, Ark _------------ dry high 95 low 51 mean 73 
Fort Smith, Ark_---------- 2days 1.38in. high 92 low 52 mean 72 
Little Rock, Ark ----.------ 2days 0.32in. high 94 low 52 mean 7% 
Pine Bluff, Ark. ----..------ dry high 97 low 53. mean 75 
eS ee een dry high low 55 mean 73 
ES Sa ee dry high 92 low 54 mean 73 
New Orleans, La-_-.--------- dry high 88 low 68 mean 78 
Shreveport, La___.--.------ 2days 0.14in. high 94 low 58 mean 76 
DEERE, DEMO. «oc cw cnsaee lday 0.10in. high 90 low 56 mean 73 
Vicksburg, Miss-_--.....----- 2days 0.10in. high 90 low 54 mean 72 
RMON. aw ss winnscees lday 0.12in. high 90 low 63 mean 76 
Birmingham, Ala----------- dry high 88 low 56 mean 72 
Montgomery, Ala--.-------- lday 0.10in. high 90 low 60 mean 75 
Jacksonville, Fla_...._._._.-.2 days 0.72in. high 90 low 68 mean 79 
/ eae eee 5 days 3.46in. high 86 low 74 mean 80 
ES | eee lday 0.16in. high 84 low66 mean 75 
Tampa, Fla_._...---.-----§ days 1.64in. high 88 low68 mean 77 
Savannah, Ga______.____--3 days 1.56in. high 90 low 66 mean 78 
Atlanta, Ga____________--.2days 0.48in. high 86 low 60 mean 73 
I HIN ss cans as 0s agree 2days 0.78 in. high 90 low 66 mean 78 
IRIE Se. eae 2days 0.16in. high 86 low 62 mean 74 
Charleston, 8. C.-..--.------ 3 days 0.32in. high 91 low 70 mean 81 
Asheville, N. C_.......----5 days 0.58 in. high 82 low 54 mean 68 
Charlotte, N. C..---------- 2days 1.13in. high 87 low65 mean 75 
J aaa dry high 84 low 64 mean 74 
1. ae + ee ae dry high 86 low 68 mean 77 
Memphis, Tenn ------------ dry high 91 low 53. mean 73 
Chattanooga, Tenn --__-_---- dry high 88 low 58 mean 73 
pO ee rr lday 0.04in. high 88 low 52 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Sept. 21 1934 Sept. 22 1933 
Feet Feet 


mew Orleans. .......-. Above zero of gauge- 1.6 2. 

OT SE Above zero of gauge- 5.8 6.0 
DS cseucecmas ‘_._ Above zero of gauge- 9.7 8.6 
Shreveport .........-.- Above zero of gauge- 8.0 9.5 
Vieeenearg......-.---.~ Above zero of gauge- 2.9 8.2 





Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





} 
eek Receipts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 


























Ended|—— — — -—— -—— Rai 
1934. , 1933. | 1932. 1934. | 1933. | 1932. 1934. , 1933. l 1932. 

June- | | 
22.) 47,623 60.353, 40,793 1,262,078)1.392.403 1,450,054 25,524) 10,929) 14,242 
j . 59,054) 75,954) 44,758 },236,729|1,343,684 1,430,563) 33,705) 27,035, 25.367 

uly-~ 

- iad 80,277 34,435 1,222,383 1.310.456 1,409,172) 35,853) 47,049) 13,044 
13__| 34,622 82,935) 31,295 1,203,873 1,283,311 1,388,864) 16,112 55,790) 10,987 
20_-| 51.435 125,404) 31,530 1,179,660 1,255,569 1,361,854, 27,222 97,662! 4,520 
27.-| 50,608 103,031) 62,468 1,164,839 1,204,989 1,352,270, 35,787) 64,451| 52,884 

Aug. -- } j j } 
3.. 62,636 96,563) 98,638 1,145,796 1,177,653 1,332,994 43,693) 57,227| 79,362 
10..| 55,632 77,524) 75,602 1,128,283 1,151,524 1,313,467, 38,119) 51,108, 56,075 
17_-' 50,645 103,437) 85,716 1,117,581 1,130,073 1,293,783, 39.943 82,275; 66.032 
24.. 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929121,850' 86,882 
31-~. 122,533 206,619 154,553 1,102,173 1,111,525 1,261,495 120,080,209, 142 146,525 

| | | 


Pr. _ 137,090 188,484 183,676 1,152,815 1,118,779 1,271,735 187,7321195,738 193,916 
14__ 191,728 276,295 235,434 1,226,568 1,152,214 1,344,300 235.481:309.710 307,999 
21. _ 230,070 328.745 255,127 1.339.176 1,231,502 1,452,801 342.678 408033 356.228 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1934 are 1,062,691 bales; 
in 1933 were 1,396,677 bales and in 1932 were 1,232,944 bales. 
(2) That, although the receipts at the outports the past 
week were 230,070 bales, the actual movement from plan- 
tations was 342,678 bales, stock at interior towns having 
increased 112,608 bales during the week. Last year receipts 
from the plantations for the week were 408,033 bales and 
or 1932 they were 356,228 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
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for the last two seasons from all sources from which statistics 
are obtainable: also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings. 1934. ° 
Week and Season. ween: 
Week. Season. Week. Season. 
Viustble supply Sept. 14-._-_-- ©2706 ,G6R) 2% «onis 4063 GOOG waes-- 
/. 2 eae eee Fi ke) Sees 7,632,242 
Aiierioun in sight to Sept. 21- 405,834) 1,564,610 518,956 58,359 
Bombay receipts to oy oe 20_- 24, 162,000 9,000 86,000 
Other India ship'ts to Sept. 20 1,000 67 ,000 2,000 104,000 
Alexandria receipts to Sept. 19 25,000 50,200 16,000 30,400 
Other supply to Sept. 19 *b_- 12,000 77,000 7,000 68, 
| Se wt ne oo ae eee a 7,224,386) 8,800,529) 7,916,546/10,079,001 
Visible supply Sept. 21----_-- 7,013,588] 7,013,588) 7,567,388] 7,567,388 
Total takings to Sept. 21 a_-- 210,798) 1,786,941 349,158] 2,511,613 
Of which American - - - -__- 165,798} 1,260,741 276,158) 1 970 213 
On Wuren Other ....-..-... 45,000 526,200 73,000 535,4 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Soutnern mills, 565,000 balesin 1934 and 910,000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners. 1,221,941 bales in 1934 and 1,601,613 bales in 1933, of 
which 829,576 bales and 1,066,213 bales American. 

b Estimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1934. 1933. 1932. 
Sept. 20 — 
Receipis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ESR 24,000| 162,000! 9,000!  86,C00! 36,000| 219,000 
For the Week | Since August 1. 
Erports ————-——-— — —- 
Srom— | Great , Conti- Japan&, Great Conti- , Japan & 
Britain. nent. | China. Total. | | Britain | nent. China. Total. 

Bombay— | ial | 

1934__._- ee 5,000 11,000 16,000 4, 31,000 111,000; 146,000 

1933..... 1,0C0| 7,000; 3,006, 11,000) 5,600; 50,000 35,060 90,000 

----| 3,006) 20,000, 23,000) 2,C00 17,000, 106,000, 125.000 
Other India- | 

934..... 1,000 sais ----| 1,000) 13, | 684,000, .....- 67,000 

1933 ____| 1,000 1,060 ----| 2,C0G) 31,000; 73,000) —--_.-.-- 104,000 

1932-.-..-- 3,000 2,000 ----| 5,000) 14,000) PS ara A 
Total all— 

. == 1,000 5,000) 11,000 17,000 17,000) 85 ,000) 111, me 213,060 

 s-= 2,000 8,00C} 3,000 13,060! 36,000) 123, 060) 35,000; 194,000 

_——_ 3,006 5,060! 20,000 28,000 16,060} 47,000! 106,000) 169,000 











According to the foregoing, Bombay appears to show an 
increase compared® with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record an increase 
of 4,000 bales during the week, and since Aug. 1 show an 
increase of 19,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alezandria, Egypt, 1934. 1933. 1932. 
Sept. 19. 
Receipts (cantars)— | 
— OS See 125,000 80,000 70,000 
eee mee, t........... 251,183 | 149,379 123 ,332 
This | Since || This | Since || This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool __________~- 2,000! 6,676); ----| 11,076'| ----| 10,814 
To Manchester, &c_____ 5,000} 13,772); 4,000) 13,911|| 4,000; 8,622 
To Continent & India___| 5,000] 51,621'| 5,000) 48,493)| 5,000) 51,071 
‘7e@ meets . Sc ce ----| 2,914|| 1,000) 7,811)] 1,000) 4,3 
Total exports_________ 12,000! 74,983'|10,000' 81, 291! 10,000! 74.807 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Sept. 19 were 
125,000 cantars and the foreign shipments 12,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is quiet. Demand for both India and 
China is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 
































1934. 1933. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt-, Cotton 
323 Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
: he s.d| 4d. d. t's « 
June— 
22....10 @114%\|92 @94 6.69 | 9%@10%| 87 @91 6 18 
3 aa 104%@11%|92 @94 6.84 | 9%@10%| 87 @9l 6.38 
uly— 
6...-|104@11%|92 @94 6.66 | 9%@10%| 87 @91 6 40 
13__--|'0% @11%'| 92 @94 6.99 | 9%@10%|87 @91 6.32 
20..--;|10%@11%'92 @94 7.17|9%@10%| 87 @91 6.23 
27...-\104%@11%'92 @94 6.97 | 9 @10%|87 @91 6.47 
Aug.— 
3..--|10%@11%|92 @94 7.07 | 9%@10%| 87 @91 6.25 
10....|10% @12 94 @96 7.42 | 94@10%| 87 @91 5.90 
17...-|103@12 |94 @96 7.11|8%@10 |84 @ 86 5.66 
24..-.|19% @11%' 94 @96 7.12 | 8% @10 84 @86 5.53 
Dm. tne 10% @11%|94 @96 7.11|}9 @10%|84 @ 86 5.60 
pt.— 
7..--/104@11%|94 @96 7.20 | 8%@ 9%| 83 @85 5.38 
14__../10%@11%' 94 @96 7.10 | 8%@10 83 @85 5.47 
21__--10¥%@l1l%' 92 @94 7.05 | 8% @10 84 @86 5.42 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 97,030 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


CHARLESTON—-To Ghent—Sept. 14—Topeka, 500 
pambure— Sem. 14—Topeka, 45 
t. 14— Topeka, 145 


To 





CORPUS CHRISTI— 
To Bremen—Sept. 14—West Moreland. 
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To Dunkirk—Sept. 20—San Pedro, 


To Dunkirk—Sept. 17—San Mateo, 





To Genoa—Sept. '17—Monrosa, 2) 665 
To Ghent—Sept. 17—San Mateo, 536 
To Gothenburg—Sept. 18—Stureholm, 500 
To Guayaquil—Sept. 14—Velme Lykes, 140 
To Havre—Sept. 17—San Mateo, 


To Kobe—Sept. 






































679 


723 


50 
15—West Ekonk, 2,219. _.Sept. 


To Copenhagen— Sept. 18—Stureholm, 765 


West Moreland, 68--- - 


37 
To Gdynia—Sept. 14—West Moreland, 636 
To Genoa—Sept. 18—Monrosa, 
To Ghent—Sept. 20—San Pedro, 50 
ae oe a We 7 ere an BF 
r t est 
GALVESTO . pe war 


BUS - + eo oe ee ee ee ee eee 


N—To Antwerp—Sept. 17—San Mateo, 
To Bereeions—Seps . 


Mar Negro, 1,962 


13—Hakonesan Maru, 500; Houston City, 























2,175_._Sept. 15—Singapore Maru, 1,040.__Sept. 17— : 
Rio de Janeiro “> 2a SaaS .. 5,865 
To Liverpool—Sept. 18—-West Quechee, 3,654__-______-__-- 3.654 
To Mot een ee 18—West Quechee, 1,787_______--_--- 1,787 
Hakonesan Maru, 175_____.__-_------- 175 
To Osaka —Sept. “13—Hakonesan Maru, 888: Houston City, 
2,465__._Sept. 17—Rio de Janeiro Maru, 2,000; Singapore 
oe Mis one. | sa.  ekwe oeuen 5,503 
To Trieste—Sept. 15—Giulia, 1,792_.__________________---- 1,792 
To Venice—Sept. 15—Giulia, 1,016.__.___.________.------ 1,016 
To Yokohama— Singapore Maru, 850___Sept. 17— 
ESS hk SS | Sere Rea se ,200 
GULFPORT—To Liverpool—Sept. 12—Afoundria, 227--------- 227 
To Mancnester—Sept. 12—Afoundria, 200___________------ 200 
HOUSTON—To Antwerp—Sept. 15—San Mateo, 50______----_-- 50 
To Bareclona—Sept. 14—West Ekonk, 3,050._._Sept. 17— 
Ps Wis he Sie eR ee oe weak eee 4,372 
To Copenhagen—5 _.. sss RE Gas 855 
To Dunkirk—Sept. 15—San Mateo, 1,176__________-------- 1,176 
I, Se 2, Gy ae en'ah 2,736 
To Genoa—Sept. '14—West Ekonk, 500: Monrosa, 1 801 - e eas 2,301 
To Ghent—Sept. 15—San Mateo, 464__.___________- aa pe] 
To Guayaquil—Sept. i5—Velma es aici 115 
To Havre—Sept. 15—San Mateo, 3,532____________----- .. 8,002 
14—Hakonesan Maru, 4,937-_- giant 
Rio de Janeiro Maru, 2,37£; Houston City, 7,710-------- 15,022 
To Liverpool—Sevt. 15—-West Quechee, Ee RR eee 1,740 
To Manchester—Sept. 15—West Quechee, 1,984____-------- 1,984 
PA Porto Colombia—Sept. 15—Velma Lykes, 255 ----------- 255 
o San Juan—Sept. 20—Margaret Lykes, 99______--------- 99 
JACKSONVILLE o Liverpool—Sept. 19--Magmeric, 184---- 184 
LAKE CHARLES—To Antwerp—Sept. 13—City Of Omaha, 50-_- 50 
Sept. 18—Fioride, 50..__._.._...--.---------- 195 
To Ghent—Sent. 13—City of Omaha, Oa 200 
LOS ANGELES—To Bremen—Sept. 7—Schwaban, 200.___----- 200 
To Livervool—Sept. 15—Nebraska, 50__________----------- 50 
MOBILE—To Bremen—Sent. 15—Wacosta, 1,072._...--------- 1,072 
To Gdynia—Sept. 15—Wacosta, 217_________------------- 217 
To Havre—Sept. 17—San Pedro, A ee eee 500 
NEW ORLEANS—To Abo—Sept. 15—Westerwald, 50_---------- 50 
To Antwerp—Sept. 15—Floride, 100_________-_------------ 100 
To Barcelona—Sept. 15—Carlton, 100_______------------- 100 
To Bremen—Sept. 15—Westerwald, 2,676_____------------- 2,676 
To Dunkirk—Sept. 15—Floride, 100______._..------------- 100 
To Fort de France—Sept. 15—Sarvangen, 2__-------------- 2 
ToG ON I Ek Ld on nse Bi ,450 
To Genoa—Sept. 14—Monfiore, 1,875..-Sept. 15—Carlton, O78 
Sept. 18—Trolleholm, 350__--------------- 350 
To Havre—Sept. 15—-Floride, 450..________--._------------ 450 
To Kobe—Sept. 13—Rio de Janeiro Maru, 3,525. _---------- 3,525 
To Oporto—Sept. 15—Westerwald, 100________------------ 100 
To Osaka—Sept. 13—Rio de Janeiro Maru, 75---Sept. 17— 
I ee cas eascacbwme 275 
To Rotterdam—Sept. 15— Westerwald, 150-----..---------- 150 
To Yokohama—Sept. 13——-Rio de Janeiro nig 200 Peer A 200 
NEW YORK 1 |) a ye 2,345 
To Dunlirk—Sevt. 12—Schodack, 93__________.----------- 93 
To Hamburg—Sept. 19— President Deane ar ; Seen 575 
NORFOLK—To Antwerp—Sept. 17—Black Fern, 48__---------- 48 
To Liverpool—Seovt. 21—-Manchester Exporter, 50... -__----- 50 
To Manchester—Sept. 21—-Manchester Exporter, 129-_------- 129 
To Rotterdam—Sept. 15— West Eldera, 97__--.------------- 97 
PENSACOLA—To Barcelona—Sept. 19—Mar © aribe. OO) 111 
SAVANNAH—To Liverpool—Septl 56 Seamer. eer = 353 
To Manchester—Sent. 18—-Magmeric, 2,595---------- - 2,505 
To Rotterdam—Sept. 20—-Topeka, 100- eae 100 
TEXAS CITY—To Barcelona—Sept. 18—Mar Negro, 847______- 847 
To Dunkirk—Sept. 17—San Mateo, 185__-_-.-.-------------- 185 
To Havre—Sept. 17—San Mateo, bat on hee RE i A ie Soe 258 
pie Nil A all I, May SBE nan Ae a kag Se REE tp ital “97,030 


Cotton Freights.—Current rates for cotton from New 





York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- | High Stand- High Stand- 

Density ard, | Density. ard, Density. ard, 
Liverpool .25c. -25c. | Trieste -50¢c. .65ce. | Piraeus The. -90¢. 
Manchester.25c .25e. | Fiume -50e. .65c. | Salonica .75¢e. -90c. 
Antwerp _.35c. .50c. | Barcelona .35c. .50c. | Venice .50¢. .65e. 
Havre -25¢. .40c. Japan * * Copenhag’n.38c. -53e. 
Rotterdam 35c. .50e. Shanghai * * Naples 40c. .55ce. 
Genoa 40c. .55¢e. Bombay z .40c. .55¢e. | Leghorn .40e. .55e. 
Oslo 46c. le. Bremen .35e. -50¢. | Gothenbers. 42c. -57¢. 
Stockholm .42c. .57ec. Hamburg .35e. 50c. 


Liverpool.—By cable from Liverpool we have the follow- 


ing statement of the week’s sales, stocks, &¢., 


at that port: 


 f 31 Seth i Som M4 14. Sept. 21 
i. et SEAR a eee ,000 39,000 
SS a 899,000 908,000 894,000 911,000 
Of which American. --- - - --- 289/000 281.000 269.000 268.000 
yi! Ye ee 47 ,000 ae rae 28,000 62,000 
Of which American ----------- 12,000 7,000 14,000 
RIE IN an koa cocnne sve 165,000 144° ‘O00 149,000 114,000 
Of which American --- 41,000 38,000 37,000 174,000 


The tone of the Liverpool market for spots and futures 


each day of the 


»ast week and the daily closing prices of 
































spot cotton have oes as follows: 
Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, f A fair A fair A fair 
12:15 <¢| business business Moderate | Hardening Good business 
P.M. | doing. doing. demand. demand. doing. 
Mid.Upl'ds 7.024. 6.99d. 7.074. 7.02d. 6.96d. 7.05d. 
Futures.{| Steady. Steady. Steady. Steady. Steady, Steady 
Market {/2 to 4 pts.|1 to 2 pts.| 5 points (5 to 6 pts. 7 pts. 1 to 3 pts. 
opened || decline. decline. advance. decline. decline. advance. 
Market, Steady, Quiet but | Quiet but | Quiet but | Steady, Steady, 
4 2 to 3 pts.|steady, un-|steady, 5 to|steady, 4to|/1 to 2 pts.|6 to 7 pts. 
P.M. (|| decline. |jchanged to/6 pts. adv.|5 pts. dec.| decline. advance. 
2 pts. dec. 
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Prices of futures at Liverpool for each day are given below: 





























Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. 15 $$ —— ——— 
to 12.00 12.00 12. 15 4.00 12. 15 4.00 12. 15 4.00 12.15; 4.0012.15 4.00 
Sept. 21 _D. mM./p. M./p. M./p. M./p. M.D. M./p. M.-P. Mp, Mp. M.-H. Mp. M. 
New Contract. d. d. d. d. d. d. d. d. S,) & d. d. 
October (1934) _. .- 6.80 6.75 6.79 6.83 6.84 6.78 6.79 6.77 6.77| 6.81 6.83 
December --.-- .. 6.76 6.71 6.74 6.78 6.80 6.73 6.75 6.73 6.73 6.78 6.80 
one (1935) .. .. 6.74 6.69 6.72 6.76 6.78) 6.71) 6.73| 6.71) 6.71) 6.75 6.77 
March.....___... .. 6.72 6.66 6.70 6.74 6.75, 6.69 6.70 6.68 6.69 6.73 6.75 
a A ee 6.69, 6.64 6.68 6.72 6.73 6.67 6.68 6.66 6.66, 6.71 6.73 
PES pidéedon elev’ ws O.6ilse oe) Gee ot G70: uu) Ces bol OEE ee on} 6:71 
CSS vn cakie oe 6.57|.. .-| 6.66'_. ..| 6.61).. _.| 6.87).. --| 6.55\-. ..| 6.62 
December.....\.. -. 6.56 oo| 6.80... .-| GSH. -| 6.56. --| 6.54. -.| 6.61 
January (1936)|.. .-| 6.55). .-| 6.54... ..| 6.60).. _.| 6.56).. od 6.53 .. -.,| 6.60 
PE coxnnnaline oc] Son ot 6.55... --| 6.60... --| 6.55-.. --| 6.53). --| 6.60 
May... rn es 6.55\.. ..| 6.64.. ..| 6.60)... ..| 6.55).. --| 6.53)... --| 6.60 
Pl sacacescnder ae 6.54... -<) O40 ce cal CO ae oc] Gen ua! CS. 24 6.0 


Friday Night, Sept. 21 1934. 

Flour demand continued small. Consumers show little 
disposition to do business with the trucking strike still in 
effect. Prices recently advanced in sympathy with the rise 
in wheat. 

Wheat was nervous and irregular on the 15th inst. and 
after declining early under scattered liquidation firmed up for 
a time under heavy buying of May but subsequently receded 
when this demand subsided. Winnipeg closed 3c. lower 
and Liverpool was down 34d. to 4d. The ending here was 
ye. lower to Ye. higher. On the 17th inst. prices ended 
% to 1\e. higher on buying stimulated by a decrease in the 
United States visible supply 3,551,000 bushels. Last week 
there was an increase of 515,100 bushels. Early prices 
showed some weakness owing to a decline in stocks and a 
lower Liverpool market. Liverpool ended % to 34d. lower. 
Winnipeg was up % to %e. Selling pressure was light. 
On the 18th inst. prices declined % to 34¢. with foreign 
markets weaker. iverpool closed 34 to 144d. lower and 
both Buenos Aires and Rotterdam were weaker. Winnipeg 
was off % to %e. 

On the 19th inst. prices ended % to 1c. lower, under 
selling inspired by the weakness in foreign markets. East- 
ern interests were selling. Commission house buying caused 
a temporary rally, but it was short-lived. Winnipeg was 
off %c., and Liverpool declined 1d. 

On the 20th inst. prices advanced 1 to 1%c., on buying 
stimulated by stronger foreign markets. Prices worked into 
new high ground under scattered commission house buying 
which encountered very light offerings. Winnipeg was % 
to %ec. higher, and Liverpool rose 1% to 2d. To-day prices 
closed unchanged to (4c. lower. The weakness in Liverpool 
and the fact that Argentine wheat is near an import basis 
for the United States were the depressing factors. 


DAILY CLOSING PRICES y WHEAT nd NEW wee 
Sat Mon. Tue Wed hurs. Fri. 


Wes 3 W.. c.cctietedddasumesneenn 116% 117% 117% 16% 73 117% 
DAILY CLOSING PRICES OF wena FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
September (new) ....-.---------- 10336 104% 104 103% 104% 104% 
RE CHD) nw ntenconnwenwk 103% 104% 104% 103% 104 104 
BE CRS cdwccnatiawdessonues 104% 105% 104% 103% 104% 104% 
a ee 103 104% 104 103% 104 104 


December (old) 


Seasons’ High and be Made _ |  geanene Low and When Made 
Sept. (old)_...111 . 10 1934|Sept. (old)... 74% Apr. 19 1934 
Dec. (old)_--.-- 113% for 10 ee Dec. (old)_-.--- uly 21934 
Sept. (new) -.-111 Aug. 10 4| Sept. (new) --- S716 July 9 1934 
Dec. (new)----1igs Aug. 10 1934 (new).--.- 88% July 91934 
May (new) ----117 Aug. 10 1934 May (new) ----101 July 26 1934 


DAILY CLOSING PRICES OF Waeat FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 


Cee dl siehwabebabudee 30" % 83 82% 81% y $3 82 
TD cc nhensnnicnws bh nae me 83% 838% 83% Bah 83 82% 
EE sae pons aie seas eee 874% 88 87% 87 87% 87% 


Corn ended Mc. to Ye. lower on the 15th inst. After 
an early decline the market became stronger under buying 
owing to a forecast of frost over much of the belt, but 
towards the close selling by Eastern interests caused another 
recession. On the 17th inst. reports of frost in some sections 
of the belt caused buying and prices rose 1% to 134¢e. The 
visible supply increased 1,468,000 bushels. On the 18th 
inst. prices ended unchanged to 3gc. lower in light trading. 
Receivers booked 30,000 bushels to arrive, with receipts 
of 47 cars. Shipping sales were 3 ,000 bushels. Wet weather 
was reported over the belt and is expected to retard the 
curing of the new crop. 

On the 19th inst. final prices were % to 1c. lower. The 
weakness of wheat and the recent easiness of the Argentine 
market were depressing influences. Country offerings were 
light, but shipping demand was not brisk. Cash premiums 
were well maintained. On the 20th inst. prices ended 144 
to 1%c. higher, on buying influenced by fears that frost in 
the Northwest would move down into the corn belt and a 
firmer Argentine market. Washington reports that the 
Farm Administration will set a goal of between 2,250,- 
000,000 and 2,350,000,000 bushels for the 1935 crop attracted 
considerable attention. These figures are in line with the 
five-year average of 2,516,000,000 bushels, but are larger 
than the 1934 output. To-day prices ended \c. lower to 
Yc. higher. Reports indicating heavy to killing frosts last 
night in parts of Minnesota, Nebraska and western Iowa 
were a bullish influence. 

DAILY CLOSING PRICES OF CORN IN | NEW y YORK: 


Mon Thurs. Fri. 
250. BPO ons wenheucuoneanue 905% 92 Oo or 93 93% 











Chronicle 


Sept. 22 1934 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September (old) ---....--------- 75% 77% %77% %76% 77% 78% 
December (old) - .--------------- 77% 79% 78% 78% 79% 
December (new) . .......--.....- 75% 77% TI% 16% 77% 
MAF GOW) 6xsco.c.ccusaescagets sees Hes TEs TOM The Fhe 


Season's High and When Made Season's lew and When Made 


ane we eae 80% Aug. 10 1934 September__.. 45 Apr. 17 1934 
December - - - - - 84 Aug. 10 1934 December -----_ 56% June 5 1934 
> Segmevelaguioes 88% Aug. 10 1934) May........- 77% Aug. 11934 


Oats were irregular on the 15th inst., ending %c. lower 
to 4c. higher. On the 17th inst. prices advanced 4% to 3%e. 
in response to the strength in wheat. The visible supply 
showed a decrease of 137,000 bushels. On the 18th inst. 
prices closed unchanged to %%c. lower in sympathy with 
other grain. 

On the 19th inst. prices sympathized with those for wheat 
and ended % to %c. lower. To-day oats took their cue from 
corn and ended unchanged to %c. higher. On the 20th inst. 
prices ended % to 1\4¢c. higher, in sympathy with wheat. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
65% 66 66 65% 


WO. 2 WHNB ik wc caodacd saedsunse 66% 66% 
DAILY CLOSING PRICES OF OATS FUTURES IN a ey 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September (RSW) ... 2 nccccedsaben 53 53% 53 524% 53% 54% 
BOO CHOW) oo a ncscunuenees 52% 52% 52% 51% 52% 
DESY (BBW) 2 ca nnccsncsccsstouns 51% 52% 51% 51% 52% 52% 
Sencember (618) ... wnWcasactsdscas 52% 53 53 52% 53% 54% 
DOOMED (GU) «« cacecncochaibun 52% Phin 52% 652 52% 52% 
Season's High and When Made eason's Low and When Made 
September ._.-. 55% Aug. 10 1934 ogy 26% Apr. 17 1934 
December - - - -- +$64 Aug. 10 1934] December --_-__ 41% June 4 1934 
BES cavassoce CONE Ee PEI cbcbs ccna 50 Aug. 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN winieaes 
Sat. Mon. Tues. Wed. Thurs. Fri. 
COOGEE .. ccsccncsctetsundcaaebee 45% 45% 45% 44% 46% 45% 
DSOEEDE 2. 2.2 oe cnc acbescadeansen 44% 45% 44% 44 44% 44 


Rye followed other grain and ended 11% to 114c. lower on 
the 15th inst. but on the 17th inst. prices advanced 23% to 
234¢. with wheat higher. The visible supply showed a 
decrease of 414,000 bushels. On the 18th inst. prices 
ended 1\e. lower to ce. higher. 

On the 19th inst. prices followed those of wheat down- 
ward, ending % to %c. lower. On the 20th inst. prices ad- 
vanced %4 to %c., on buying induced by the strength ina 
wheat. To-day prices ended 1% to 2c. higher, owing to the 
strength of corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


t. Mon. Tues. Zed. Thurs. Fri. 
September (new) -.-..-.-...-..--- 75% 77% 78% 78% 78% 76 78 
December (new) .......-.-...-..- 77% 8014 80% 79% 80% 
"7d era ae 81 Yi 84 83% 82% 83% 3 
RENEE (098) .. odxiuidancokbatine 75% a % 78% 78% 45% 33 708 
pe I” | eee eee ee 78 80% 80% 79% 


Season's High and When Meds. ‘ 


Season's Low and 1 ng 4 
Sept. (new) _-- aid Aug. 


9 1934 | Sept. (new) _.. 52% Apr. 19 1934 
9 1934 Dec. (new) -_--_- : 


Dec. os Aug 6574 June FI 1934 
May (new).-.-. 95% = 9 1934 May (new).... 8 Sept. 1934 
Sept. (old)_.-. 88 934 5 eae a Apr. 19 1934 
Dec. (old) _---- 90% Aus. 9 1934 Dee. ‘(old)____- 65% June 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OOOO 5 os cee wceutaddabd ida 65 66% 65% 64% 65 63% 
66% 67% 66% 65% 66% 64% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHiCAGO 





Sat. 5 ay ase Wet. Thurs. Fri. 
September (new) ........-.-..----- 88 87% 86% 87 
December (new) ......--.------- 81 82% Six 80% 8034 80 
RE Cra cidicknccn it arcamenpadnans 78% 79% 78% 78% 77 75% 
September ID i: ase pu eae es aia 88 87% 88 86% 87 86 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
OMG. ncn ciadncmmmnewdansein 59 59% 58 56% 57% 56% 
DONE. occacaddbdeaneonctiod 59 59% 58 564% 57% 56% 
Closing quotations were as follow: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f.  Gommentio... 117 6 7a, Bee... nce 66% 
Manitoba No. :; f.o.b.N.Y- Baars 5-2,0-bond N.Y 72% 
Chicago, No. 1__- _-- 81 
Cun. New York— Barley— 
No. 2 yellow, all rail_..-.-- 93% N.Y., 47% lbs. aeeing 28 4 
Chicago. cas Saplipn st mauarsey 83-12. 
FLOUR 
Spring pats. high protein $7.85@8.20| Ryeflour patents _--_-__-_- $5.40@5.7 
oprins. I ae mus 7.45@7.80 | Seminsia, bbl., Nos.1-3_10.40@10. 40 
first spring_----- 6.60@7.20/| Oats good. ._.---.-._-- 3.65 
Soft winter straights_... 6.25@6.65) Corn flour__......_._-- 2.50 
Hard winter straights... 6.90@7.15/ Barley gzoods— 
Hard winter patents._.. 7.15@7.40 "s&s eee 3.60 
Hard winter clears------ 6.35@6.60| Fancy pearl Nos.2,4&7 5.45@5. 65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us © 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 




















| 

Receipts at— | Flour. | Wheat. | Corn. Oats. Rye. | Barley. 
bbls .196 lbsibush. 60 lbs. bush. 56 lbs..\bush. 32 lbs. bush.56lbs.'bush.48lbs. 
Chicago - . . .- 210,000, 635,000, 1,108,000 03,000 ._-... | 210,000 
Minneapolis-.  -..-.- 1, 270,000; 823,000 332,000 98,000, 962,000 
ee ee aay 000, = 240,000, ,000 15,000, 475,000 
Milwaukee... 20,000 245,000 86,000 155,000 592,000 
THs adco} 2. ac6ene 238,000 36,000 71,000 ,000) 1,000 
, ee Bee 44, 000 5,000 ,000 ,000, 42,000 
Indianapolis.. _-.-.-. 56,000, 164,000, 108,000 85,000, _.._.. 
St. Louis... 129,000/ 236,000, 153,000 130,000 3,000 52,000 
Peoria. ...--- 42,000 54,000 361,000 22,000 16,000 54,000 
Kansas City -- 16,000 601,000, 882,000 SRG00 = avépewl*. 4eabun 
Mccaiel ‘-cotaae 594,000, 774,000 1 | Speen: rx 
we, Se eee 75,000) 219,000 8 Be Tear 
WUccaosd sods 328,000, 25,000) eee esos 
ome ti Pe eee 48,000) 60,000, 13,000 1,000 1,000 
Dtcenel -, wanna 3,937,000' 596,000 ee | 101,000 
Total wk. '34 417,000) 9,240,000 5,691,000 1,720,000 383,000) 2,490,000 
Same wk. '33 338,000, 9,928,000, 4,744,000, 2,172,000 363,000 1,715,000 
Same wk. "32 411,000) 13,332,000) 5,475,000 2,327,000 539,000, 1,456,000 

Since Aug. 1— | 

1084__.... 2,475,000) 57,673,000, 64,505,000' 12,519,000 1,797,000 15,256,000 
1983...... 2,050,000 47,784,000) 25,137,000 25,184,000 2,757,000 10,771,000 
Sis seed | 2,539 79,153,000 30,619,000 34,260,000 2,887,000! 9,681,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 15 1934, follow: be av 

l l Exports. Week Since | Since Week Since Since 

Receipts at—| Flour. | Wheat. | Corn. Oas. | Rye. | Barley. ss | ee? | ee) 
ae bois. 196 Tbs bush 60 lbs bush. 56 Ibs. bush. 32 Ibs. bush .56lbs. bush.48ibs. | Seeenele. | Meiaiioda. | Deuhide, | Beste. | Sacha t Mahe 
Daladcohin.:| “29,000 “17000 "4000 «Se OOR| «R000 © 1.000 «North Amer.| 4,759,000| 42,494,000| 42,753,000, -.....| 12,000! 51,000 
jis | i666 6snee 19 ane 12000! yoo ’ Black Sea..-| * _./__- '368,000, 3,456,000 519,000! 1,650,000| 11,651,000 
MewpareMees 1600 3000 O00 000 Pe): eee Argentina. __| 4,208,000) 43048,000, 35,176,000| 4,594,000, 59,474,000) 48,234,000 
cen'Guees | $7260 , ie, nanan... Scare. -oseee Australia...) 1,196,000) 19,493,000, 21,105,000, = ---.--| -.----| +e 
Galveston....|  .-.--- 47,000 =... 9 Raney Rabe | 28,000 240,000 nana) emt ea een nne 
Mon 5 70.000 638.000 _..... 172,000; _...-.| 147,000 Oth. countr’s; 920,000 6,432,000, 4,968,000) 1,445,000) 4,686,000| 1,380,000 
<a g peecice Le afoe=) (7 Starts | werner Total__._- 11,107,000 113,075,000 107,458,000 6,558,000 65,822,000) 61,316,000 











Churehili...-|  -.-.-. ee Tangpricnda pee ac. Sree Yeo 
Total wk. °34 301,000 2,219,000 116,000 587,000) 38,000 148,000 
Sinee Jan.1'34 9,549,000 62,225,000 5,821,000 6,265,000| 1,797,000, 1,790,000 
Week 1933. -_- 296,000, 1,615,000 119,000 79,000 8,000) 2,000 
Since Jan.1’33 10,661,000 64,026,000 4,187,000 3,256,000' 237,000' 515,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 15 1934, are shown in the annexed 
statement: 


















































Exports from— Wheat, Corn, Flour, Oats, Rye, Barley, 

Bushels. | Bushels Barrels. | Bushels. | Bushels. | Bushels 
PIG Wark. 2. caccue 926,000}; -..-.-.- Ey, \dgndber ;-cansnek ° dedeva 
OO SEE SS | «adece Lt eamitast satacsal sadmes 
PEED POOUE. aces = ‘sdawdel  odnoee Li? “Ghndial oidiwal Sbbiine 
New Orleans-.-.---- 4,000 1,000 3,000 GGCt  “eodacets( a<deee 
PP wascnccnel, imal) emer A -wawcenl ¢dnsiekel _ diaiienten 
Montreal. .......-- eee ee 70,000} 172,000} —-.-... 147,000 
DER Sisttdscceus!. \ setieeh, addare DL © tacked) \anbee = Gndéba 
cht en iputh taht PERE, aAdesel. pttgbel «tasted eucdkhsl,. «waabe 
Churciiill. ......... DEE avdéeeal <«tsatel Aedaeel). teadstl anaes 
Total week 1934._| 2,419,000 1,000 85,040} 178,000} —-.... 147,000 
Same week 1933_.-..' 1,743,000' -.__-. 113,210 a, SAS Ree 





The destination of these exports for the week and since 
Juty 1 1934 is as below: 























Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Ww Since Ww Since 
July 1 to Sept.15| July 1 Sept. 15 July 1 Sept. 15 July 1 
1934. 1934. 19 1934, 19 1933. 
Barrels .| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom.} 69,400 528,130} 1,168,000} 9,652,000} -......| -.--.. 
Continent --.----.- 10,640 145,567) 1,082,000} 11,481,000} -.-.-.) -..... 
So. & Cent. Amer.| 1,000 3,000 12,000 | daddnnt ..skece 
West Indies_.-.--- 2,000 See.  ckwies 11,600 1,000 2,000 
Brit. No. Am.Col.} 2,000 De <detbesh-. Lahetaak , ondenth-. dewend 
Other countries... anand 41,520 157,000 Et sessael’ tenon 
. = 85,040 812,217] 2,419,000) 22,020,000 1,000 2,000 
Total 1933. ...... 113,210! 1,161,677' 1,743,000) 24,845,000! -______ 20,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 15, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
, Sa < sees 2,000 i Spero ae 
_ 4 a aes ,000 186,000 186,000 91,000 34,000 
Philadelphia -.-.......-.- ,006 ,000 65,000 ‘ 211,000 16,000 
Ds sat ccndodnad 2,459,000 55,000 21,000 156,000 2,000 
Newport News. -......-. 76,000 OOS a". wmaoua 
New Orleans.........-. 45,000 334,000 518,000 _ <TR ot ae 
a ee OO Sea ee ee oe 
FE Mc cccsccccee 5,992,000 112,000 772,000 6,000 46,000 
Cat cndcosdaawink 1,698,000 104,000 Gyeee-? 'Sédawe’ °° wabnon 
Hutchinson. ........... Se O.. datas © * | aeewen::.. <maden  aekaos 
ae 2,262,000 3,209,000 Ee othignime 4,000 
TE GARY oc wcccccons 29,320,000 3,836,000 267,000 35,000 9,000 
Ee FS 9,319,000 10,410,000 842,000 8,000 1,000 
J. " aes 43,000 1, ,000 LL Se eae 
= 3 eee 7,872,000 27,000 288,000 22,000 25,000 
Indianapolis. .........-. 2,268,000 839,000 eee. i wedakel! (Giekdken 
PE titinedodeommeniane 15, 339,000 ae 
SEE tina wmacusmce were 7,845,000 15,814,000 2,390,000 5,290,000 1,356,000 
Pe cLwcchabd \ deeeken GIS O08: “sivsen See.) “édosen 
aS 325,000 415,000 2a ese ee ee 
Milwaukee. -..........- 476,000 2,927,000 543,000 12,000 461,000 
Minneapolis* ........-- 15,015,000 7,333,000 10,522,000 2,296,000 6,888,000 
DRL esacecsdbanwn 11,406,000 3,225,000 4,713,000 1,676,000 1,760,000 
SEAS A a EY 185,000 8,000 22,000 6,000 108,000 
Nc} assented 6,823,000 8,064,000 1,644,000 601,000 263,000 
Ee eee 7 ,000 300,000 Waa. °tsishhe 'cihbene 
CR Gee csceasasacs + pabeee 281,000 Ieee. + i decid.» ‘iiiwan 
Total Sept. 15 1934___111,930,000 60,019,000 23,833,000 11,092,000 10,973,000 
Total Sept. 8 1934... - 115,479,000 58,554,000 23,970,000 11,456,000 9,880,000 
Total Sept. 16 1933____. 147,289,000 55,411,000 45,428,000 12,634,000 14,651,000 


* Large wheat decrease at Minneapolis due to the Commander Elevator (con- 
taining 1,386,000 bushels) no longer being a public house and not included in the 
stocks reported. 

Note.—Bonded grain not included above: Barley, Duluth, 503,000 bushels; 
on Lakes, 215,000; total, 718,000 bushels, against none in 1933. Wheat, New 
York, 869,000 bushels; New York afloat, 257,000; Philadelphia, 53,000; Buffalo, 
4,659,000; Buffalo afloat, 1,540,000; Duluth, 399,000; Erie, 1,583,000; on Lakes, 
748,000; Canal, 924,000; total, 11,023,000 bushels, against 5,452,000 bushels in 1933. 





Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
he ly ST ae 1,168,000 373,000 852,000 
Ft. William & Pt. Arthur 57,460,000 # -.-.-. 1,480,000 2,434,000 3,497,000 
Other Canadian & other 
water points. ._____ 45,990,000 -..-.-- 2,947,000 470,000 1,593,000 
Total Sept. 15 1934._.108,665,000 -.-.-. 5,595,000 3,277,000 5,942,000 
Total Sept. 8 1934____. 1Ge,0e8.000 § saccen 5,570,000 3,408,000 5,369,000 
Total Sept. 16 1933_____ 109,918.000 ...--- 6,596,000 3,987,000 5,435,000 
Summary— 
pS ee eee 111,930,000 60,019,000 23,833,000 11,092,000 10,973,000 
A er & Tene | scaase 5,595,000 3,277,000 5,942,000 
Total Sept. 15 1934___220,595,000 60,019,000 29,428,000 14,369,000 16,915,000 
Total Sept. 8 1934.____ 218,482,000 58,554,000 29,540,000 14,864,000 15,249,000 
Total Sept. 16 1933_____ 257,207,000 55,411,000 52,024,000 16,621,000 20,086,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhalljto the New York Produce Exchange, for the week 
ending Sept. 14, and since July 1 1934 and July 1 1933, are 
shown in the following: 























Smaller Wheat Area in Argentina—Flaxseed Acreage 
Larger—Law Considered for Establishment of 
Commission to Pass on Types of Cereals to Be 
Produced 


First official acreage estimates for the 1934-35 crop year 
in Argentina indicate a reduction of about 6% in wheat and 
an increase of 5% in flaxseed areas compared with last season, 
according to a cablegram received by the Bureau of Agri- 
cultural Economics, from Assistant Agricultural Commission- 
er C. L. Luedtke at Buenos Aires. Announcement to this 
effect was made Sept. 13 by the Department of Agriculture, 
its advices continuing: 


The wheat area is placed at 18,483,000 acres compared with the final 
estimate of 19,662,000 acres for 1933-34. Flaxseed acreage is estimated at 
7,215,000 acres compared with 6,853,000 acres last season. The United 
States is a large inporter of Argentine flaxseed, and the crop in the United 
Steates this year is the smallest on record. 

No estimate has yet been made for corn but ploughing is in full swing in 
all producing areas and planting has started in many districts. Farmers in 
the corn-producing regions are reported to be enthusiastic over prevailing 
higher prices for corn, says Mr. Luedtke. Sowings of rye and barley are 
larger than last season, but the oats acreage is smaller. 

The Argentine Congress is considering a law that would establish a Com- 
mission with authority to specify types of cereals and the zones in which they 
may be produced; to control transportation and storage facilities for grains; 
to put into operation standardized weighing and grading; and to prohibit 
the export of cereals that do not conform to the standards. This bill has 
been under discussion in the Chamber of Deputies for more than a year but 
recent reports indicate that it will soon be enacted into law. Grains 
affected by the proposed law are wheat, rye, corn, oats, barley and linseed. 


Canadian Wheat Crop Estimated at 277,304,000 Bushels 
Compared With 269,729,000 in 1933—Exports of 
Wheat Rise in August 


The Dominion Bureau of Statistics, in a preliminary esti- 
mate issued on Sept. 11, placed the Canadian wheat crop 
at 277,304,000 bushels, as compared with the 1933 estimate 
of 269,729,000 bushels. On the same day the Bureau an- 
nounced that August wheat exports were 14,709,765 bushels 
valued at $12,868,422, as compared with only 8,652,970 
bushels valued at $6,656,511 in August of last year. Wheat 
flour exported in August amounted to 412,089 barrels valued 
at $1,570,580, against 480,288 barrels valued at $1,948,441 
in August 1933. 

Associated Press advices from Ottawa Sept. 11 gave further 
details of the crop report as follows: 


The 1934 crop is divided into 270,282,000 bushels of spring wheat and 
7,022,000 bushels of fall wheat. Production of wheat in the Prairie Prov- 
inces is estimated at 265,000,000 bushels, compared with an unrevised esti- 
mate of 250,841,000 bushels last year. 

The production of oats is estimated at 344,746,000 bushels, barley 
68,800,000, rye 6,523,000 and flaxseed 1,096,000 bushels. Yields per acre 
of all grains are below average, but are slightly higher than the unrevised 
estimates for last year. 

Preliminary disposition figures indicate that the 1933 Western wheat crop 
was underestimated by about 13,000,000 bushels. If this underestimate is 
substantiated by final disposition figures, it is apparent the preliminary 
estimate of the 1934 Canadian crop wheat is slightly lower than the final 
out-turn of 1933 and the preliminary estimate of the 1934 wheat crop of the 
Prairie Provinces is only about 1,000,000 bushels larger than actual produc- 
tion in 1933. 


Wheather Report for the Week Ended Sept. 19—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Sept. 19, follows: 


The week was marked by the coldest weather of the season and by un- 

usually heavy rains in rtions of the Gulf and Atlantic coasts. The 
15th and 16th brought widespread, occasionally heavy rains to most north- 
ern, central, and eastern districts, while the 13th and 14th brought the 
most rain to the extreme northern Great Plains and the Northwest. From 
the Rocky Mountains westward and generally in the Southwest the week 
was : 
Chart I shows that the week averaged warmer than normal generally 
to eastward of the 85th meridian, with excesses of as much as 6 degrees 
in portions of the Appalachian region and northern New England. The 
central valleys and most of the Gulf sections were cool, with large areas 
noting subnormal temperatures. The Southwest was warm and most of 
California averaged 6 degrees above normal. Temperatures in the Pacific 
Northwest ranged from near norma! to 3 degrees below. The lowest tem- 
perature reported td a first-order station during the week was 24 degrees 
at Williston, N. Dak., on the 14th. Light to heavy frosts occurred on the 
16th from Iowa and Nebraska northward, being about a week earlier than 
normal in parts of Nebraska and South Dakota. The dotted line on this 
chart bounds the areas reporting freezing weather during the week. 

Chart II indicates that rain was heavy to locally excessive along the 
Atlantic coast. At Washington, D. C., the weekly total was more than 
8 inches, and the rain on the 12th broke several short-period records. 
Locally heavy rains were reported at Miami, Fla., Brownsville, Tex., and 
at several stations in the upper Mississippi Valley. Amounts ranging 
from 0.5 to 2 inches, or more, occurred geaerally in the eastern grain sec- 
tions and locally in the upper Mississippi Valley and Lake region. The 
northern Great Plains nad only light rains and large areas in western 
Kansas and Nebraska reported less than 0.01 of an inch. Except for a 
limited area in New Mexico, no rain of conaeanenpe occurred from the 
Rockies westward, although amounts were consi ble in parts of the far 
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Northwest Much of California, Oregon, Idaho. 
practically all of Nevada had another rainless week. 

Cooler weather the latter part of the week retarded growth of crops 
generally over much of the central valley area, while heavy rains in some 
sections prevented active work. Frosts were reported south to northern 
Indiana and south-central Iowa, but there was very little damage as they 
were mostly light, except in some Central-Nortnern States, where more 
or less harm occurred to late gardens and some corn. Conditions were 
very favorable in most of the central and southern Great Plains area, where 
light to moderate rains were rather general. furnishing sufficient top soil 
moisture for present needs and favoring growth of late crops and reviving 
some that had been dormant. 

In the Middle Atlantic area heavy to excessive rains were very detri- 
mental to field work and growth, with many streams flooding and some 
loss of crops on lowlands. However, general heavy to covious rains in 
the extreme Northeast were very heloful in relieving the dry conditions, 
while in parts of the Lake rezion good rains occurred: fair, warm weather 
is now needed for outdoor activities. 

In the Northwestern States, from central and northern Minnesota west- 
ward. serious lack of rain is still general, with ranges affording little feed 
and stock water short. Light showers in parts of the Southwest favored 
continued improvement of livestock and range conditions, while in parts 
of the Rocky Mountain and Great Basin areas excellent harvest weather 
prevailed, but in many sections the soil is still too dry for plowing and 
seeding. 

SMALL GRAINS—Some wheat is being sown in a few sections of Penn- 
sylvania, but seeding is not yet general in that State, while in New York 
it is wel] advanced and good progress was made in fall sowing during the 
week in New England. In Ohio seeding of winter wheat has been delayed 
awaiting a fly-free date, while in Mlinois sowing has been retarded by wet 
soil In Michigan, Wisconsin, Minnesota, and Indiana sowing is in pro- 
gress with some reported up in Wisconsin. Considerable rye, wheat, and 
barley is being planted for pasturage in Iowa and Missouri. 

The central and southern Plains States report rapid progress in plowing 
and seeding winter wheat, rye, and oats; in South Dakota rve is uv to a 
zood stand: in Kansas the planting ranges uv to one fourth completed. 
and Oklahoma reports much already uv. In Texas oats are being planted 
in southern sections and seeding of winter wheat has begun in the Pan- 
handle. Colorado also revorts wheat seeding in high western districts 
and locally in eastern sections where moisture has been sufficient. 

CORN—In the Ohio Valley practically all of the corn cron is safe from 
frost damage in many parts, but in the western area ripening was slow, 
due to further rains and earworm damage; in the latter section the late 
crop is now promising, but it will require nearly a month to mature. In 
lowa progress was poor to fair, but the et is practically all saved, while 
the late is being cut for fodder; silos are all filled in some localities, while 
fodder is molding, due to the damn, cloudy weather. Cutting corn is in 
progress in the Atlantic States, while silo filling is nearing completion in 
the upper Mississippi Valley. Frosts caused a little damage in Minnesota 
while some injury to seed corn was renvorted in eastern North Dakota, 
but there the crop was largely cut for fodder. 


COTTON—Conditions were improved in the western Cotton Belt, while 
in parts of the east persistent rains and cloudiness were unfavorable for 
growth. In most of the central parts of the belt the weather was gen- 
erally favorable. 

In Texas practically all sections reported some improvement, with pre- 
mature opening stopped by rain or coolness, while bolls are filling out 
in wetter areas: prospects for a top crop were considerably imvroved, while 
picking and ginning made good advance. In Oklahoma picking cotton 
made good progress and is nearly completed in the south-central part, 
while much is being snapped; plants are setting out new bloom, but gen- 
eral condition is still very poor. 

Harvest advanced well in the central States of the belt and is nearly 
completed in some localities, while in Arkansas prozress was fairly good, 
with green bolls growing and some reports of a second growth since the 
rains. In the eastern States growth of cotton was retarded by rain in 
Georgia, North Carolina and Virginia, but in South Carolina progress and 
condition were mostly good: picking is almost completed in southern 
Georgia, while over half has been gathered locally in South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures above normal; precipitation heavy. 
Wet weather decidedly unfavorabie for growth and work. Fall plowing 
at standstill. Cotton and peanuts seriously injured: rain damaged bolls 
and nuts rotting. Sovtheistern truck severely damaged. Fall planting 
delayed by rains; seeds and young plants washed out. 

North Carolina—Raleizh: arm and sultry; rainfall heavy in Piedmont 
and coistal plain, with most streams full or flooding; some damage to corn 
on bottons. Condition of cotton still mostly good, but persistent cloud- 
iness and recent rain unfavorable for growth. Other crops good. 

South Carolina—Columbia: Heavy rains latter part of week ; consider- 
able cloudiness; generally warm. Cotton progress and condition mostly 
good, but weevil activity favored in many places pickin: over half com- 
pleted on coastal plain and gathering and ginning good advance zenerally, 
first half of week. Late corn, forage and potato growth and development 
mostly excellent. 

Georgia—Atlanta: Temperatures seasonable, except cool in north last 
of week. Light rains at bezinning of week and moderate to heavy falls 
latter half. Condition and pregress of cotton mostly faic, being retarded 
by rains last of week; very favorable for weevil activity locilly in north; 
picking almost completed in south. Suzar cane, peanuts and sweet pota- 
toes generally good. 

Florida—Jacksonville: Cooler, with moderate to heavy rains. 
condition fair; picking and ginning neirly completed. 
Sweet potatoes good and are being dug. 
truck. Citrus excellent. 

Alabama— Montgomery: Moderate temperatures; light to fairly heavy 
rains. Cotton progress very good and opening ravidly: vickinz nearinz 
completion in south; condition fair. Corn continues to harden under favor- 
able conditions; some picked. Sweet potatoes abundant and of tood quality. 

Mississippi—Vicksburg: Light to heavy showers; warm to Saturdiv, but 
cooler thereafter. Prozress of cotton picking fair, except good in northwest 
and extreme south. Prozress in housing early planted corn some-vhat slow. 

Louisiana—New Orleans: Warm until Sunday, but cool thereafter: no 
rain, except local showers. Generally favorable for gathering cotton which 
progressed well; nearly completed in some localities and well advanced else- 
where. Cutting late rice prozressing. Pastures and meadows fair to good. 

Tezas—Houston: First part of week rather warm, but latter part cool: 
weekly averages generally near normal. Moderate to heavy rains general 
over most of eastern two-thirds of State and scattered over northwest, but 
dryness continued in west-central and extrene west. Practically all sec- 
tions reported some imvrovement in cotton; premature oveninz stopped 
by rains or coolness and bolls filling out in wetter areas: prosvects for tov 
crop improved considerably; picking and ginning good advance. Fall 
plowing besun in many rezions; oats bein: planted in south and seeding 
winter wheat begun in Panhandle. Pastures and ranges improved, except 
in dry portions of west where general rain still needed. 

Oklahoma—Oklahoma City: Cool, with lizht to moderate rains .n west 
and southeast and moderate to heavy elsewhere. Good progress in plow- 
ing and planting fall crops. Picking cotton good advance and nearly 
completed in extreme south-central, while much being snapped; plants 
setting some new bloom; condition still very poor. Corn about gathered. 
Rapid advance made in winter wheat and oat planting; much already up 
to good stands. Pastures, late feed crops, and gardens made good ad- 
vance. Livestock improved. 

Arkansas—Little Rock: Progress of cotton fairly good in most portions, 
although picking delayed by rainy weather in south and on hills elsewhere: 
nearly all bolls open on lowlands of central and north and green bolls grow- 
ing; some reports of second growth or blooming since rains. Very favor- 
able for meadows, pastures, all truck, vezetables and late apples. 

Tennessee—Nashville: Early corn maturing; progress and condition of 
late fair; mostly beyond danger from frost. Picking cotton good advance 
in some districts, but slow in others account frequent rains: work resumed 
generally at end of week, with some ginning. Much hay cut and saved, 
but damaged locally by rain. Nearly all burley and most of dark tobacco 
housed; condition generally good. 

Kentucky—Lousiville: Rainfall frequent and heavy in west and delayed 
tobacco and corn cutting, haymaking, and plowing; light to moderate 
falls in central and east where good ores in harvesting crops, but rain 
needed for pastures and plowing. armer for several days more favor- 
able, but ended too cool. Cutting early corn half completed; late gener- 
ally safe. Cutting burley tobacco nearly finished, except in hill districts 
where considerable unripe; dark tobacco more than half cut; curing slowly. 
Pastures improved in west 
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THE DRY GOODS TRADE 
New York, Friday Night, Sept. 21 1934. 

With the exception of those parts of the country directly 
affected by the textile strike, retail trade improved in all 
sections. In the metropolitan area, favorable weather con- 
ditions helped to stimulate consumer interest in fall apparel. 
Sales volume for the first half of the month, according to 
the Federal Reserve Bank of New York, showed a gain of 
8.8% as compared with the corresponding period of 1933, 
and merchants are confident that the current consumer 
demand will continue for some weeks to come. Opinions 
on the influence of the textile strike and of the recurrent 
inflation talk, on the buying attitude of the public, are 
divided. While the labor troubles are affecting general 
sentiment rather unfavorably, fears of an impending short- 
age in goods, due to strikes, may be a factor in inducing 
buying on a larger seale. 

Trading in the wholesale dry goods markets was again 
dominated by strike considerations. The threat of an actual 
scarcity of merchandise in the event of a longer duration of 
the strike, led retailers to pressing for urgent delivery of 
goods on order, and also to the placing of numerous reorders. 
Deliveries were affected in both piece goods and ready-to- 
wear, and price increases were noted. On staple lines, such 
as towels, spreads, &c., retailers showed increasing nervous- 
ness, and there was a consistent demand for pique, percale 
and broadcloth in the cotton piece goods department. 
Business in silk goods was stimulated by the threatened 
walkout of the dyers and printers, with many retailers 
anticipating their requirements as deliveries were slowing up. 
Finished goods for spot shipment were active and prices 
advanced from 5c. to lic. a yard although lower raw silk 
quotations temporarily exerted a slightly depressing influ- 
ence. Silk greige goods started well with aavances of 2c. 
to Se. a yard but later became quiet as a result of the 
threatening labor troubles in the finishing industry. Trading 
in rayon yarns grew in activity when the textile union 
threatened to call out the rayon workers at the end of the 
week. Business, however, was largely confined to weaving 
yarns, while the demand for knitting yarns continued to lag. 
Yarn stocks are said not to be heavy, and in the event of 
an early ending of the labor try »ubles, a shortage particularly 
in the more popular weaving numbers is anticipated. 


Domestic Cotton Goods—Trading in the gray cloth 
market quieted down considerably but prices remained 
strong although towards the end of the week a slightly easier 
trend appeared following heavier oifering by second hands, as 
a result of the more encouraging strike situation. Prior to 
this development, many mills had refrained from selling 
goods for future delivery, and there was some reluctance to 
offer even nearby shipments, partly because of the needs of 
goods against prior contracts and partly because of the 
growing anticipation of higher prices. Should the strike 
terminate by the end of this month, it is believed in some 
quarters that deliveries will not be caught up at least for 
another month so that the effects of the strike on the price 
structure would be likely to be felt until the end of the year. 
Narrow print cloths were firm on moderate sales, but carded 
broadcloths were only fairly active. Sheetings were very 
strong and some numbers were difficult to obtain. Trading 
in fine goods was confined to a fair amount of spot sales, at 
very strong prices, and with a distinct shortage developing 
in a number of constructions. Lawns and voiles were in 
active demand, and in the taffeta division some sharp price 
advances were recorded. Closing prices in print cloths were 
as follows: 39 inch 80s, 93% to 9%e., 39 inch 72-76s, 9 to 
9 l4ec., 39 inch 68-72s, 8% to 8 \4e., 38% inch 64-60s, 73% to 
7 “e., 38% inch 60-48s, 6 to 6\%e. 


Woolen Goods— While the walkout, of course, formed the 
main topie in the wool goods trade, its actual effect on 
business was relatively small. No shortage of merchandise 
is anticipated since efforts to carry the strike into the more 
important mill centers were without success. With the season 
having reached the in-between stage, what business there was 
concerned only spot lots which brought slightly advanced 
prices. Overcoatings moved in somewhat larger volume but 
the call for suitings continued light. Reports from retail 
clothing centers stressed the good demand for all types of 
men’s and boys’ apparel. As a consequence, and also in 
view of the uncertainty engendered by some of the more 
alarming strike reports, merchants covered their require- 
ments on a larger scale. This activity also included piece 
gcods, the demand stressing plaids and checks. 


Foreign Dry Goods—While the start of the fall season 
in linen dress goods and suitings produced only a fair volume 
of spot orders, predictions of early price increases abroad, 
resulted in the placing of substantial orders for future ship- 
ment. Interest in fancy linens was very active resulting in a 
steady advance in prices. A slightly improved call continued 
in household linens. Lower Caleutta prices for burlaps and 
an easier trend in sterling were reflected in a slightly easier 
tone on the local market. A little interest was shown in 
spot goods but the futures market remained dormant. 
Domestically lightweights were quoted at 4.25c., heavies at 
5.90e. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from Sept. 15 to Sept. 21, inclusive. In 
each instance the PWA has agreed to furnish a grant, not 
subject to repayment, for 30% of the total expenditures in- 
curred for the payment of labor and material costs. More- 
over, the PWA will accept 4% general obligation or revenue 
bonds of the municipality as security for the loan portion of 
the allotment. The table shows the name of the municipal- 
ity, the total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. In 
the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 
obligations and (x) for revenue or special assessments. We 
wish to point out that mere announcement of an allotment 
does not necessarily imply that a given project is already 
under way or that arrangements have been fully completed. 
The PWA has already allotted millions of dollars to local 
government units but has purchased a comparatively small 
portion of the bonds covered by the allotments. In many 
cases, too, the municipalities have asked that allotments be 
rescinded in the belief that they can finance the projects in 
the public market on terms lower than the 4% interest rate 
basis required by the PWA. 


Labor and 
Total Material 

Name— Allotment Costs Nature of Project 
Apache County Sch. Dist. No. 11, 

Cn baie 0 a de Geo paeeeadbes *$33,400 $31,900 School building 
ey Rees «5 we Se dcinscccs a48,000 45,000 Water works system 
er ee *30,800 29,100 Community building 
OS EE eee 205,800 Hospital building 
0.” Winn cae ee esha *226 ,000 199,000 Sewer 
ES aw oni wecemewan ae 1,219,000 1,152,000 City hall building 
Nacogdoches, Tex - - - - -- _.... «123,000 119,600 Building 
i SS eee scenes “468,700 448,000 Bridge 
i. > aa __.*1,198,300 1,146,000 Health center buildings 
Dg i er 306 ,000 289,300 Hospital building 
ly Re ers x49,000 46,000 Sewer system 
Savanna Union Graded Sch. Dist. 

PI A i a as cian eo de Geen oe *6,700 6,300 School building 
Tarrant County Water Control & 

BE, See. UO. Bon becannes *150,000 127.000 Water system 


a Loan secured by both revenue and general obligation bonds. 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
. ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
applications for cancellation of the loan pcrtions of their 
allotments, utilizing only the grant customarily given by the 
Kederal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than ov announcements of new allotments and we therefore 
give below summaries of the latest changes we have received: 


Public Works Administrator Harold L. Ickes on Sept. 14 announced 
that 11 more municipalities and public bodies have found that they can 
sell their bonds in the private investment market and will not need loans 
from PWA. y 

These public bodies have requested that their previously awarded loan 
and grant allotments be changed to grants only of 30% of the cost of their 
projects. The changes have been made as requested, resulting in the release 
of $598,900 for reallotment to other projects still on the waiting list. This 
wil] result in expansion of the employment creating function of the public 
works program. / 

To date 345 such changes have been made because of the reviving market 
for sound municipal] securities, releasing $35,796,638 for reallotment to 
new projects. 

The wens aneements were changed on the 14th: 

Salem, ill—Docket 4645: Loan and grant of $63,000 allotted to School 
District No. 111 of Marion County for construction of an elementary 
school building in Salem changed to a grant only of $17,500. 

Braintree, Mass.—Docket 4965: Loan and grant of $150,000 for sewer 
construction changed to a grant of $43,000. 

Milford, Conn.—Docket 6119: Loan an 
paving work changed to a grant only of $26, 

New Canaan, Conn.—Docket 7093: Loan and grant of $124,000 for 
paving work on Belben St. and construction of a highway bridge across 
the Hollenbeck River changed to a grant of $42,200. : 

Elroy, Wis.—Docket 7226: Loan and grant of $20,900 for paving con- 
struction changed to a grant of $6,000. ; 

Perrysville, Ohio—Docket 7770: Loan and grant of $23,000 for improve- 
ments to the water system changed to a grant only of $6,000. 

New Hartford, Conn.—Docket 7775: Loan and grant of $131,000 for 
paving work and bridge construction changed to a grant of $48,000. ’ 

Granby, Conn.—Docket 7776: Loan and grant of $100,000 for paving 
work and bridge construction changed to a  —— of $33,000. ’ 

Tolland, Conn.—Docket 7778: Loan and grant of $100,000 for paving 


© seg of $53,000 allotted for 


work and bridge construction changed to a grant of $45,300 





Hamden, Conn.—Docket 7928: 
struction of nine bridges, extension 
work changed to a grant of $43,500 


Loan and grant of $145,000 for con- 
of storm drainage system and paving 


The following announcement was made public by the PWA on Sept. 18: 
The Following Allotments Have Been Reduced 


Springfield, 111l.—Docket 759: Grant of $78,000 allotted for i 
and equipment of an electric substation and transmission inet, tereeling o 
pumping station and building a garage for the garbage department, all 
prom ny = eet ge has 9 reduced to a grant of $55,500 because 

as reduc e sco of the work i 
estimated = cost only O37" a4 to be done so that it now is 
inn County, la.—Docket 870: Grant of $5,000 for i 
of roads and building one concrete culvert changed to a grant of $2800 be 
yt og hana county has decided to reduce the amount of work to be done at 

Russell, Minn.—Docket 5482: Loan and ant of $32 fe 
tion of a water system reduced to $30,000 use ioe pe aang now so 
position to supply from other sources a part of the cost of this project. 

Cc ‘amarillo, Calif.—Docket 7406: Grant of $184,000 allotted to the State 
- . a a! oe rH Aw Fg spoons State Hospital in Ventura 

ounty chang O a grant o oe ause the Stat 
plans to reduce the estimated cost of the work to be dome. ee Oe 


The Following Allotments Were Increased 


Orangeville City, Utah—Docket 568: Loan and grant of $11 
water system increased to $21,000 because of revision of design > dee which 


a oom. 

ma, Ga.—Docket 1014: Loan and grant of $27,000 allott 

Board of Trustees of the Alma High School District for aon ate 
school building increased to $31,400 because bids received from contractors 
a that the cost will be higher than estimated when the allotment was 
made. 

Woodstock, Va.—Docket 1154: Grant of $16,000 allot t 
School Board of Shenandoah County for construction of a Sulidine in Wed. 
stock increased to $17,500 because bids received show that the building 
will cost more than estimated when the original allotment was made. 

Longmont, Col.—Docket 1232: Grant of $1,800 for paving work in- 
creased to $6,000. The allotment for this project originally was a grant of 
$6,000, which was reduced to $1,800 on Feb. 21 use the city had not 
complied with PWA wage scales in paying men employed on the job 
The reduced grant of $1,800 was estimated to be sufficient to cover 30% 
of the cost of labor and materials on the portion of the project remaining 
to be constructed , and on which the city agreed to pay the wage scales estab- 
lished by PWA. The 2 now has agreed to pay to workmen employed on 
the entire project the difference between the wages they were paid and the 
waees ban A nets bawe Bete wae under the ope ixed by PWA. In 
consideration 0 pro as restored the allot 
originally pred mo ment to the amount 

inton, Ind.—Docket 1533: Loan and grant of $75,000 for installing a 
gas main running from Dugger, Ind. to Linton and laying a complete gas 
distribution system has been increased to $79,000. When the city applied 
for the loan and grant originally allotted it believed that it would be able to 
— $4,000 from other sources, but has found that it will be unable to 

o so. 

Arlington, Tex.—Docket 3406: Loan and grant of $5 
the Arlington Independent School District for a grade tan sd eo a a 
Pie A Ey — Paes 5 Dy $84,300 because bids received 
show tha e cost of construction greater than th 
on BR hae Lg qigmat eee yee ee. > ERETSE E'epet 

untsville, Tex.—Docket 3520: an and grant of 4 ; 
Walker County for constructing a jail building in Fah wills teareneee > 
pa oll amen bids received show that the building will cost more than 
estimated. 

Rahway Valley Joint Meeting, Union County, N. J.—D : 
Loan and grant of $385,000 allotted for construction of a Pe ny Ran na 
plant to serve several towns and boroughs comprising the Joint Meeting 
increased to $397,000 because of enginerring re-study. 

Maurepas, La.—Docket 3840: Loan and grant of $32,700 allotted to 
School District No. 33 of Livingston Parish for an addition to and repair of a 
school building in Maurepas Township increased to $33,500 because of 
ye Docket 3999: G 

ne Island, inn.—Docke ° rant of $22,000 allott 
a School District No. 77 of Goodhue County for Gaatanineas at's 
uilding in Pine Island Increased to $27,400 due to increased costs. 

Se ey oe aacies i gS P = and grant of $19,550 allotted 
to Consolida choo stric oO. ‘or school const i 
$19,700 to enable the District to revise its plans. Jet ate soca ob 

College Station, Tex.—Docket 5803: Grant of $9,300 all 
Agricultureal and Mechanical College of Texas for uneroving vp the Ba 
building increased to $12,200 because bids received show that the work to 
be Roa wa a a Mey od copmated. 

ilton, Va.—Docxet 6320: Grant of $8,900 allotted to th arw’ 
County School Board fer an addition to the Hilton Village School tae oan 
to $11.300 because bids received show that the work will cost more than 
originally estimated. 


MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes the Administration has 
been forced to rescind many loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elections, 
cancellation of projects, &c¢. It has been our custom to 
publish these under their separate headings whenever 
reported but for the sake of convenient reference we have 
gathered together the fsllowing latest reports issued from 
Washington: 


Public Works Administrator Harold L. Ickes on Sept. 14 announced 
rescission of 26 previously awarded allotments for construction of non- 
Federal projects. The rescinded allotments total $4,457,900. This money 
is being reallotted to other non-Federa! projects still on the waiting list. 

Two of the rescinded allotments, loans and grants totalling $678, , were 
awarded to Nashua, N. H., on June 20th on condition that the employment 
creating construction for which the funds were made available should be 
started without delay. The city has advised PWA that construction will not 
es until next year, and the allotments were rescinded for that reason. 

he other allotments rescinded on the 14th were the following: 

Turlock, Calif.—-Docket 1334: Loan and grant of $311,000 allotted to 
the Turlock Irrigation District of Stanislaus County, rescinded because the 
election to authorize issuance of bonds to secure che loan failed to carry. 

Clayton, Mo.—Docket 2465: Grant of $318,000 allotted to St. Louis 
ouney for construction of a courthouse at Clayton, rescinded on advice 
from the State engineer that the applicant believes the prospect of obtaining 
approval of issuance of bonds to defray the balance of the cost of this pro- 
ject above the PWA grant of 30% of the cost of labor and material is very 
doubtful. The State engineer also advised PWA that the applicant had 
requested cancellation of the allotment. 

_ Clayton, Mo.—Docket 2466: Grant of $70,200 allotted to St. Louis 
County for an addition to the county hospital at Clayton rescinded for the 
same reason as Docket 2465. 

Parkland, Wis.—Docket 2506: Loan and grant of $126,000 allotted to 
Douglas County, for construction of a hospital building at Parkland 
oy at oe request “ Be seen. , 

Yedar Rapids, lowa—Docket 1: Loan and ant of 
extending the water distribution system rescinded yo ae = 
advised the PWA State engineer for lowa that the project has been 
ay ilies’ M Docket 256 
iamstown, ass .— Docket 7: Grant of $9,000 for sewer - 
struction rescinded because the Board of Selectmen have notified PWA 
that the city has decided to abandon the project. 
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Elmira Heights, N. Y.—Docket 3328: Loan and grant of $488,000 for 
construction of sewers rescinded because the project was defeated at a 


recent election. 
+ Harlingen, Texas—Docket 3435: Loan and grant of $404,000 allotted 
to the Cameron County Water Control and Improvement District No. 19 
of Harlingen rescinded at the request of the district. 
Sparks, Nevada— Docket 3510: Loan and grant of $45,000 for extending 
the storm and sanitary sewer systems rescinded at the request of the city. 
Chaves and Eddy Counties, N. M.—Docket 3939: an and grant of 
$75,000 allotted to the Pecos Valley Artesian Conservancy District to plug 
abandoned artesian wells to conserve water of the artesian basin for hal 
tion purposes rescinded because the district has withdrawn its application 
for funds. The district stated in the request for withdrawal that it did not 
desire to issue general obligation bonds to secure the loan portion of the 


allotment. 

Lima, N. Y.—Docket 4913: Loan and grant of $102,800 allotted to 
Union Free School District No. 9 of the town of Lima for a new school 
building rescinded at the applicant's request. 

Warrenton, Va.—Docket 5294: Grant of $20,500 for a new school 
building in Warrenton, allotted to the School Board of Fauquier County, 


rescinded at the aa? request. 
Hempstead, N. Y.—Docket 5843: Loan and grant of $345,000 allotted 


to Central High School District No. 2 of the towns of Hempstead and 
North Hempstead for additions and alterations to the high school building 
in Floral Park rescinded because an election held on the question of issuing 
bonds failed to carry. 

Libby, Mont.—-Docket 5862: Loan and grant of $14,000 allotted to 
Lincoln County for a public library building in Libby rescinded at the 


request of the applicant. 
Vinside, Neb.—Docket 5864: Loan and grant of $8,900 allotted for 


construction of a community building rescinded at the request of the 
applicant. 

Belvidere, N. J.—Docket 6130: Loan and grant of $98,500 allotted for 
construction of an elementary school building rescinded at the request of 


the applicant. 
Menard County, Texas—Docket 6182: Loan and grant of $8,500 for 


highway improvements rescinded at the request of the applicant. 
Sherman County, Kan.—Docket 6239: Loan and grant of $175,000 

allotted to the Community High School for construction of a new building 

rescinded because an election held to authorize issuance of bonds did not 


carry. 

Rockville Centre, N. Y.—Docket 6456: Loan and grant of $65,000 for 
improvement of the fire alarm system rescinded because of the adverse 
outcome of an election held on Aug. 7. 

Quincy, Mass.—Docket 7009: Loan and grant of $143,500 for an 
Administration Building rescinded at the request of the op pcan 

Lake Placid, N. Y.—Docket 7236: Loan and grant of $28,500 allotted 
for street improvements rescinded at the request of the city. 

Hempstead, N. Y.—Docket 8123: Loan and Fg of $930,000 allotted 
to Union Free School District No. 18 of the Town of Hempstead for a 
fireproof high schoo] building in Garden City rescinded because an election 
held to authorize issuance of the necessary bonds failed to carry. 

Lindsay, Okla.—Docket 8477: Grant of $1,000 for street light 
improvements rescinded at the request of the town. 


NEWS ITEMS. 


Arkansas—Bond Exchanges Total $46,173,000—The State 
of Arkansas Highway and Toll Bridge Bondholders’ Com- 
mittee announced on Sept. 18 that a total of $46,173,000 
bonds have been deposited with it to be exchanged for State 
refunding bonds under the comprehensive plan drawn up 
some months ago. The committee has ceased to receive 
bonds for deposit in accordance with a previous announce- 
ment that such deposits will not be accepted after Sept. 15— 
V. 139, p. 1736. 


Cisco, Texas—Bondholders’ Committee Urges Deposit of 
Securities.—The Protective Committee on the securities of 
the above city are now advising holders of bonds, coupons 
and warrants of said municipality that although it is still 
receiving deposits under the terms of the deposit agreement 
of 1930, it reserves the right to terminate this deposit oppor- 
tunity without further notice. In order that the plan of 
refinancing the securities of Cisco may be carried out as 
speedily and economically as possible it is urging the holders 
who have not yet deposited, to do so at once through the 
Underwriters Trust Co. in New York City. 

(The official advertisement of this notice appears on 
p. 1 of this issue.) 


Imperial Irrigation District (P. O. El Centro), Calif. 
—Court Permission Requested to Adjust Obligations With 
Creditors—The officials of this district on Sept. 10 petitioned 
the Federal District Court for permission to readjust its 
financial affairs under the amended bankruptcy laws, 
according to the Los Angeles “Times” of Sept. 11, which 
continued in part as follows: 


The petitioners presented a plan of readjustment which will be con- 
sidered by United States District Judge Hollzer on Nov. 16, when he 
convenes court in San Diego. 

In the petition district officials admit inability to meet maturing debts. 
They seek a way out of their difficulties under the provisions of the amend- 
ment to the bankruptcy laws, providing for the readjustment plan. 

The petitioners state that more than 87% of the creditors assented in the 
filing of the readjustment action. The Imperial Irrigation District Bond- 
holders’ Protective Committee, consisting of C. J. Lick, Milo W. Bekins, 
Archibald Borland, Victor Etienne Jr., Robert Fullerton and Edward Haas, 
also consented to the action. 

In a companion instrument the petitioners requested the court to order 
the Southern Sierras Power Co. and the Cal-Nev Securities Co. to show 
cause is | they should not be restrained from prosecuting pine or con- 
templated litigation against the district, pending the working out of the 
proposed readjustment of the district's obligations. 


New York City—Final Count on Comptrollership Primary 
Contests—The virtually complete returns from the Comp- 
trollership primary contests held on Sept. 13, showed that 
Frank J. Taylor, the Democratic organization candidate had 
received a total of 282,809 votes in the Democratic primary, 
while Comptroller Joseph D. McGoldrick had piled up an 
aggregate of 190,647, a remarkable showing in the city 
primary. In the Republican primary, Mr. McGoldrick 
defeated Alderman Lambert Fairchild by a ratio of about 
5 to 1. The tabulation by boroughs of the vote of the 
Comptrollership nomination in both primaries is as follows: 

Democratic 





Election 
Districts 
Taylor Missing 
71,757 0 
52,802 
95,309 
53 ,934 
9,007 


McGoldrick 
29,669 


ueens 
ichmond 
—~ 


282,809 
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Republican 

Election 

Districts 

McGoldrick Fairchild Missing 

21,393 2,800 0 

5,857 1,809 
28,910 4,751 
14,388 4,950 
621 


72,428 14,931 


New Jersey—New Emergency Relief Bond Issue Authorized 
by Legislature—The State Legislature approved on Sept. 18 
@ proposa, for a referendum in November on the issuance of 
$10,000,000 State bonds for unemployment relief purposes. 
The securities would mature in eight years, and they would 
be general obligations, payable primarily from the proceeds 
of State :iquor license taxes. The Trenton Bureau of the 
Newark “‘Evering News’’ of Sept. 18 reported in part as 
follows on this move: 


A new State bond issue of $10,000,000 for emergency relief was authorized 
by the Legislature early to-day, subject to approval of the voters at the 
November election. The issue would be for eight years and would be 
amortized by liquor tax revenues. 

An important amendment was offered to the original bill by Senator 
Richards of Atlantic and passed by a weary Senate and House after an all- 
night session. The amendment would authorize future Legislatures to 
compromise the Dorrance inheritance tax case for less than the principal 
levy, $14,000,000. If the State gets the Dorrance funds, the proceeds are 
dedicated under the Act for immediate retirement of the relief bond issue. 

Under the original program of Senator Wolber of Essex, the Dorrance 
settlement was limited to $14,000,000. Had the Bill passed as proposed 
by Wolber, the voters would have passed on the question as part of the relief 
issue. If it passed, no compromise of the Dorrance case for less than $14,- 
000,000 would have been ible. Under Richard’s amendment a future 
Legislature can determine for itself the amount of the settlement. 

Report of Early Settlement 

Reports are a $7,000,000 Dorrance settlement is under negotiation. 
Executors of the estate, it is understood, would pay as much as $10,000,000 
for an immediate settlement, which would end litigation and permit the 
heirs to get their bequests and dispose of their holdings. The late Dr. John 
T. Dorrance was head of the Campbell Soup Co. of Camden and much of 
the estate represents holdings in that company. 

The executors attempted_a $5,000,000 settlement last year, working 
through Richards, Senator Powell of Burlington and Democratic leaders, 
but it was turned down. If the tax can be compromised for $10,000,000, re- 
ports are the estate will be satisfied. But if the persons handling the ne- 
gotiations can obtain a settlement for less than $10,000,000, the executors 
would be better pleased, of course, and would take this into consideration 
in paying counsel fees. 

Governor Signs Relief Bill—A Trenton dispatch to the New 
York ‘‘Times”’ of Sept. 20 reported as follows on the approval 
of the above described bill, along with several other measures: 

Governor Moore signed to-day the bill passed at the special session of the 
Legislature providing for a referendum at the November election of a 
$10,000,000 bond issue for emergency relief to be amortized by liquor taxes. 

Several other measures also were signed. One makes it possible for one 
city ——— to New York Harbor and one municipality on Delaware Ba 
to be designated as free ports under new Federal legislation. Elizabet 
has applied for designation in the North Jersey area. 

The pill by Senator Loizeaux of Union County putting the Federal 
Government on a parity with private investors in making loans to join 
sewer systems in North Jersey also was approved. 


New York City—Relief Tazes and Lottery Plan Passed by 
Municipal Assembly—By an overwhelming vote in the 
Board of Aldermen and a substantial majority in the Board 
of Estimate two local laws were passed on Sept. 18 pro- 
viding for a tax of one-tenth of 1% on the gross receipts of 
businesses and professions, a tax of one-fifth of 1% on the 
gross income of brokers and commission merchants, and a 
tax of 15% on the amount of Federal income tax to be paid 
next March 15. A resolution for setting up a municipal 
lottery, the proceeds to be devoted to relief purposes, also 
seer both branches of the Municipal.Assembly. In the 

oard of Aldermen the vote was 60 to 0 on the income tax 
law, and on the gross receipts proposal it was 60 to 1. In 
the Board of Estimate the vote was 13 to 3 on the income 
tax, with Manhattan Borough President Samuel Levy 
voting in the negative. The vote on the gross receipts 
measure was 15 to 1, the negative vote being cast by Borough 
President Harvey of Queens, through a representative. 

Mayor La Guardia set Sept. 25 as the date for a public 
hearing on both tax bills. The municipal lottery plan, 
which is not covered by a local law but simply by a reso- 
lution, was adopted by the Board of Aldermen by 60 to 1 
and by the Board of Estimate by 13 to 3. As has been 
the case in the past, all these proposals for aiding unem- 
ployment relief are expected to meet with opposition from 
many factions, particularly the municipal lottery plan 
which was sponsored by Borough President Lyons of the 
Bronx. The passage of some relief plans was made essential 
by the action of the Federal Government on Sept. 15 in 
stopping further disbursements of its relief funds until 
methods of providing matching funds were devised by the 
city, a move that was brought about through the rejection 
of the business tax bill sponsored by Mayor La Guardia 
by the Board of Aldermen on Sept. 14—V. 139, p. 1737. 

Although the two taxes and the lottery plan between them 
are estimated to produce around $40,000,000, the actual 
total as the Mayor said, is “‘anyone’s guess.’”’ The gross 
receipts tax collected this year proved to be a disappoint- 
ment to the city officials. 

We quote briefly as follows from an account of the action 
taken by the Municipal Assembly, as it appeared in the 
New York “Herald Tribune’”’ of Sept. 19: 


The reece compromise tax plan for unemployment relief, con- 
taining a little of everything, was adopted in short order yesterday by 
the Muni Assembly, and probably will become law before the end 
of the month. 

The plan includes the following: 

A tax of one-tenth of 1% on gross receipts of corporations and business 
and professional men, a doubling of the old twentieth of 1% tax, and a 
precipitate retreat from Mayor F. H. La Guardia's proposed 4% of 1% tax. 

A tax of 15% on Federal income taxes for incomes earned in New York 
during 1934, in effect a city income tax, thus forcing New Yorkers to pay 
three income taxes next year—Federal, State and city. Gross receipts 
business tax payments are deductible, and most businesses probably will 
thus be exempt from the income tax. 
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1 lottery, disguised as a municipal relief membership asso- 
ith tickets probably selling at $2.50, described as a ‘‘painless 
lan’’ by_ its chief sponsor, Borough President James J. Lyons of the 
ronx. The courts will have to decide whether the phrasing of its creating 
resolution escapes the specific injunction of the State Constitution and 
penal code against lotteries. . 
McGoldrick Seeks Bank Loan 

On the strength of the action at City Hall, Comptroller Joseph D. 
McGoldrick continued negotiations for a bank loan of $10,000, in 
anticipation of the new revenues. The outlook was deemed to be suffi- 
ciently encouraging last night to warrant the continuance of relief payments 
for a day or two to avert other city funds. 

There was no agreement at City Hall as to the probable yield from the 
three-point tax program. The Mayor insisted again that ‘‘any one’s guess 
is as good as mine,’’ and Bernard 8S. Deutsch, President of the Board of 
Aldermen, warned that the estimates he had heard were too optimistic. 
Sponsors of the measures predicted the income tax would produce $20,- 

,000, the gross receipts tax $7,500,000, and the lottery $12,000,000, 
a total of $39,500,000. The Mayor had hoped to raise $50,000,000 through 
the % of 1% business tax. 

A statutory hearing on the income and gross receipts tax bills will be 
held at City Hall next Tuesday at 10 a. m., and opponents of the pro- 
yeeee lottery will be given an opportunity to present their objections on 

ursday 


The Mayor has assured the legislators that he will sign the three measures 
immediately after the hearings. 

Mayor Accepts Ickes Plan for Housing Loan—With the 
approval of the Board of Estimate Mayor La Guardia on 
Sept. 18 wrote to Public Works Administrator Harold L. 
Ickes that the city is ready to comply with the conditions 
which he had laid down to govern the granting of housing 
aid to municipal housing authorities—V. 139, p. 1736. The 
city has had $25,000,000 earmarked for it for several months, 
but it has so far been unable to get the money. The Mayor 
suggested some slight changes in the conditions set forth 
by the Public Works Administration and he questioned the 
legality of these phases but he saw no insuperable obstacle 
to the settlement of all difficulties between the city and 
the Administration. 


A munici 
ciation, wit 


New York State—Republican Group Picks Moses for 
Governorship—Robert Moses, Park Commissioner, was 
selected on Sept. 16 by the Old Guard faction of the Republi- 
ean Party as its candidate for the nomination for Governor 
when the Republican State Convention meets in Rochester 
on Sept. 27. Simultaneously, but before he was informed 
of the selection of Mr. Moses, W. Kingsland Macy, chairman 
of the Republican State Committee, announced his indorse- 
ment of Samuel Seabury, independent Democrat, to head 
the Republican ticket. The choice of Mr. Moses is under- 
stood to have been a complete surprise to Republicans gener- 
ally, since it was expected that Representative James W. 
Wadsworth, of Geneseo, would be drafted by the group. 
Mr. Wadsworth announced that he would run for re-election 
to the House, and would support Mr. Moses. It was later 
stated by Mr. Moses that he would accept the nomination 
when it is offered to him. This action on the part of the 
Republican group is construed as a move to head off Mr. 
Macy’s_ candidate. 


State Gets $30,000,000 in Sales Taz Receipts—An Albany 
dispatch to the New York “Herlad Tribune” of Sept. 17 
reported as follows on the receipts for 14 months on the 
1% retail sales tax, aggregating $30,000,000, which is said 
to be about $2,000,000 more than expected: 


Receipts from New York State’s 1% retail sales tax, which was in effect 
14 months, ended June 30, now exceed $30,000,000. More than half of 
the money was collected in the New York district, in addition to $5,111,118 
collected in the Brooklyn district. 

The figures were made — to-day by Mark Graves, Commissioner of 
Taxation and Finance. It was originally estimated the tax would yield 
an average of $2,000,000 a month, totaling $28,000,000 for the fourteen 
— The actual yield, therefore, is over $2,000,000 in excess of the 
estimate. 

The tax was collected in five periods, the first being for the months of 
May and June last year and the remaining four periods of three months 
each. There were seven tax districts, as follows: 


Syracuse, 19,287 returns____---- 
Rochester, 18,766 returns 
ee Bees PI , a n n 2 2S cnc ebeeaesinaweren 

Field investigations to discover delinquents will be continued for severa 
months, Mr. Graves said. Mean time, the personnel of the sales tax 
bureau is being gradually reduced and the unit will be discontinued late 
this year or early in 1935. 





Mayor Marvin of Syracuse Enters Gubernatorial Race— 
Mayor Rolland B. Marvin of Syracuse announced his 
candidacy for the Republication nomination for Governor 
on Sept. 18. His announcement created a field of four for 
the head of the ticket and held the possibility of tying up 
the convention when it meets at Rochester on Sept. 27 for 
at least the early ballots. The other candidates are Robert 
Moses, mentioned above, George U. Harvey, Borough 
President of Queens, and Samuel Seabury, independent 
Democrat, who is the candidate of Mr. Macy, as stated 
above. Mr. Seabury had not as yet announced whether he 
would consent to be placed in nomination for the post. 


Governor Lehman Appoints Delegate to Tax Conference—The 
following report on the appointment of the State’s delegates 
to the important annual conference on tax matters, is taken 
from the New York “Journal of Commerce”’ of Sept. 17: 


Governor Lehman has announced the appointment of M. L. Seidman, tax 
expert, as a representative from the State of New York at the 27th annual 
conference on taxation of the National Tax Association, meeting this year 
at Boston the week of Oct. 1. 

The convention this year assumes unusual importance because of the 
rising tax tide and the many tax problems confronting State and Federal 
authorities. It will be the purpose of the convention to study ways and 
means of simplifying and improving tax laws; to bring about co-o tion 
between the States through uniformity in tax systems and administrative 
processes and the avoidance of duplication and red tape in taxation. 

The Governor also appointed Theodore D. Pratt, President of the New 
pin State Motor Truck Association, Inc., as a delegate at the same 
conference. 


Pennsylvania—Senate Passes Relief Bills—A $20,000,000 
unemployment relief program was passed by the State Senate 
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on Sept. 19 after negotiations at the special session of the 
Legislature had brought Governor Pinchot and Republican 
organization ieaders into close agreement, reports the New 
York ‘‘Times”’ of the 20th. It is said that the program was 
sent to the House for consideration of minor amendments. 
The news report gave the following account of the relief plan: 

The relief program, which provides for no new taxation, was sponsored 
by the Republican organization after Federal relief authorities had forced 
the Governor to call a special legislative session. 

Transfers from special State funds to the general funds are provided 
for in seven of the eight bills. The eighth makes a direct appropriation 
of $14,400,000 for relief per Roce In addition $5,600,000 is to be taken 
from liquor control funds, making $20,000,000 as the State’s share of 
the relief funds for the rest of the year. The Governor said he would sign 
the bills as soon as they are voted. 

It_was said a few days ago that Pennsylvania’s proposed contribution 
of $20,000,000 was satisfactory to the Federal Government. 

Rules 


Public Works Administration—VFederal Court 
Authority Lacking to Finance Municipal Utility Plants.— 
Authority of the PWA to grant funds for the construction 
of municipal utilities was denied on Sept. 20 in an opinion 
handed down by Federal Judge Albert L. Reeves, according 
to an Associated Press dispatch of that date from Kansas 
City, Mo. The decision is said to have been given in a case 
involving a plan to construct a municipal light plant_at 
Concordia, Mo., where the Missouri Public Service Co. 
operates a plant. The city had sought a loan of $30,000 and 
a grant of $17,000 from the Administration. Judge Reeves 
overruled a motion of the city to dismiss a suit of the private 
utility asking that construction of the municipal plant be 
restrained by court order. The news dispatch reported in 
part as follows on this important decision: 

“It must be ruled,"’ the opinion stated, ‘‘that the Administrator of 
Public Works had no constitutional authority to aid the defendants in 
the construction of the | ghd mad and if it were intended by Congress to 
promote that character of construction work under the Industrial Recovery 
Ae. ome such purpose impinges upon constitutional inhibitions and is 

valid.”’ 

Holding that the State has exclusive right to control the manufacture 
of electricity, Judge Reeves said: ‘‘It must follow that if Congress has no 
— to control the generation of electricity, as in the instant case, it would 

ve no authority to grant aid to the construction of a plant over which 
it would have no ] lative authority.’’ 

Court officials said it was one of the first rulings in a case of its kind. 

Far-Reaching Effects Seen 

The ruling of Federal Judge Albert L. Reeves, denying the authority of 
the Public Works Administration to grant funds for the construction of 
municipal utilities, may have far-reaching effect when municipalities in 
jn Ba seek funds to erect power plants in competition with private 
utilities. 

The ruling, believed to be the first of its kind, was hailed in utility 
circles as a victory for the industry and as laying the groundwork to halt 
Administration policies which have resulted in the loss to utility investors 
of millions of dollars. Belief was expressed that had the decision come 
last year, when municipalities were being encouraged to make requests 
for loans and grants to build power plants, such municipal ownership 
ee . Knoxville, Tenn., and Camden, N. J., would never have 
materialized. 


United States—Municipal Taz Collections Showing Up- 
ward Trend—The trend in tax collections of municipalities 
appears to have reached the point where it is turning upward, 
in the opinion of Frank H. Morse, manager of the municipal 
bond department of Lehman Brothers, in summarizing 
the results of a study of tax collection figures. He states 
that the tax collection curve, which has shown a severe 
decline in several preceding years, seems at last to have 
leveled off and turned upward. 

The collection data are based on the results of a tabulation 
of current tax collectiors comparable with the last three 
years. Forty-six municipalities and fifteen States were repre- 
sented in the list and Mr. Morse reports that 55% of the 
comparable cities showed an increase in collections over 
last year, when 95.6% showed a decrease. He cites Spokane, 
Wash. as showing the greatest improvement in recent tax 
collections, compared with a year ago. 


Municipal Bond Issues for Relief Assailed—An Associated 
Press dispatch from Philadelphia on Sept. 19 reported as 
follows on an address made by Henry Hart, Executive Vice- 
President of the First of Michigan Corp., condemning the 
practice of issuing municipal bonds to care for temporary 
relief needs: 


Caution in following the Federal Government’s example of qeencing tax 
laws was urged on State and municipal governments to-day by Henry Hart 
Michigan bond expert. 

In an address at the 29th annual conference of the Municipal Finance 
Officers’ Association, the Executive Vice-President of the First of Michigan 
Corp. voiced disapproval of issuance of municipal long-term bonds for 
temporary relief. 

Ee tampering with the tax laws during the coming legislative year con- 
tinues to be as popular as it has been in the last two years,’’ hesaid, ‘‘munici- 
pal management and credit probably will be facing tests more severe than 
those of the last. 

“Tf there was ever a time when the example and inducements of the 
Federal Government should be followed with caution it is the present. 

“One factor which has had its part in increasing demands for municipal 
securities is their exemption from the Federal income tax.’’ 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. West Union), Ohio—BOND SALE—The 
$12,000 poor relief bonds offered on Sept. 8—V. 139, p. 1270—were awarded 
as 3\%s to Fox, Einhorn & Co. of Cincinnati at par plus a premium of $10.12, 

ual to 100.08, a basis of about 3.47%. Dated Sept. 1 1934 and due as 
follows: $3,900 March 1 and $4,000 Sept. 1 1937 and $4,100 Marcn 1 1938. 


ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 
PWA LOAN AGREEMENT SIGNED .—Menmbers of the Authority on Sept. 
7 signed the ment under which the Public Works Administration is 
expected to make approximately $24,500,000 available on a loan and —_ 
basis for the purpose of financing various county-wide construction projects. 
The grant tion of the funds is estimated at $6,000,000, or 30% of the 
amount to be wand in the purchase of labor and materials, which is eee 
at about $20,000,000. The balance of the money will be furnished by the 
PWA as a loan, to be secured by 4% bonds of the Authority, payable over 








a period of 30 years. Definite receipt of the funds awaits the signing of 
the agreement ty officials of the Federal agency and the settlement of a 
dispute regar the pro Liberty Tubes plaza, which is to be the first 
project un by the Authority. This matter is 


Cpe upon 
passage of an ordinance by the City Council of Pittsburgh.—V. 139, p. 145. 


LLENHURST, M outh County, N. J.—BONDS NOT SOLD— 
ne bids wae obtained ‘at the offe on Sept. 10 of $402,000 not to exceed 
6% interest refunding bonds, comprising separate issues—V. 139, p. 
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1432. Adams & Mueller of Newark have been designated to handle the 
financing for the Borough. 


ANNAPOLIS, Anne Arundel County, Md.—BOND SALE.—W. W. 
Lanahan & Co. of Baltimore purchased on August 29 an issue of $50,000 
44%% coupon incinerator bonds at a price of par. Dated July 1 1934. 
Denom. $1,000. Due serially from 1935 to 1954 incl. Interest payable in 
J.& J. The bankers are re-offering the bonds at this time for public invest- 
ment at prices to yield from 3% to 4%, according to maturity. 

The amount of bonds maturing each year is shown herewith: $3,000, 
1935; $2,000, 1936; $3,000, 1937; $2,000, 1938; $3,000, 1939; $2,000, 1940; 
$3,000, 1941; $2,000, 1942; $3,000, 1943; $2,000, 1944; $3,000, 1945: 
$2,000, 1946; $3,000, 1947; $2,000, 1948; $3,000, 1949; $2,000, ; 
$3,000, 1951; $2,000, 1952; $3,000 in 1953 and $2,000 in 1954. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING—Sealed bids addressed to the Clerk of the Board of Commissioners 
will be received until Oct. 16, for the purchase of $35,000 Gibson Island 
bonds. 

The issue, designated Gibson Island District bonds, is authorized by 
Chapter 27 of the Acts of the 1933 special session of the General Assembly. 
They will be dated Oct. 1 1934, bear 5% interest and mature Oct. 1 as 
follows: $2,000 from 1935 to 1944 incl. and $3,000 from 1945 to 1949 incl. 
Principal and interest (A. & O.) payable in lawful money of the United 
States at the County Treasurer's office. They are exempt from all State, 
county and municipal taxation by the State of Maryland. A certified 
check for 2% of the amount bid, payable to the order of the Commissioners, 
must accompany each proposal. R. Harry Arnold is Clerk to the County 
Commissioners. Bids will be received until 12 M. (eastern standard time) 
on Oct. 16. The bonds will be issued under the hand and seal of the County 
Commissioners acting as District Council for the Taxing and Assessment 
District of Gibson Island, and will be guaranteed as to | of principal 
and interest by the County Commissioners of Anne Arundel County, by 
endorsement upon each of said bonds. The legality of this issue of bonds 
will be approved by Mr. Benjamin Michaelson. Attorney for the County 
Commissioners of Anne Arundel County, Annapolis, Maryland, and by 
Niles, Barton, Morrow & Yost, of Baltimore. Maryland, and the approving 
opinion of these attorneys will be delivered upon request to the purchasers 
of the bonds without charge. 


ARKANSAS, State of (P. O. Little Rock)—CONSTITUTIONAL 
AMENDMENT TO BE VOTED UPON—The following report is taken from 
a Little Rock dispatch to the ‘‘Wall Street Journal’ of Sept. 17: 

“A constitutional amendment, to be submitted at the November general 
election, proposes that State bond issues be limited to those voted directly 
at regular or special elections. Governor Futrell is sponsoring adoption. 
of the amendment. 

“With State highway indebtedness at $155,000,000 and other State 
obligations aggregating about $10,000,000, it is conceded that the State 
cannot now sell bonds. Governor Futrell believes, however, that con- 
ditions will be changed and that power to issue bonds should be transferred 
from the Legislature to the people.’ 


ASBURY PARK, Monmouth County, N. J.—NOTICE TO BOND- 
HOLDERS—Announcement was made on Sept. 21 of the formation of a 
bondholders’ protective committee to safeguard the interests of holders 
of more than $13,000,000 outstanding bonds of the city, part of which 
are in default as to payment of principal and all of which are in default 
as to interest payments. The committee, it is said, was organized at the 
request of holders of more than $1,500,000 of past due bonds and already 
has over $1,700,000 bonds pledged in support of any steps it may elect 
to take in the prosecution of the claims of bondholders and the re-estab- 
lishment of the city’s credit on a sound basis. The Chairman of the com- 
mittee is Edwin H. Barker, representing the Norfolk & Western Ry. Co., 
and the other members are A. G. Christmas, acting for the holder of a 
substantial amount of bonds of Asbury Park and other New Jersey munici- 

alities; also Nolan Harrigan, Vice-President of the Irving Trust Co., 

ew York City. In its announcement, the committee invites the co- 
operation of all holders of the city’s bonds and recommends the prompt 
deposit of the bonds with the depositary, the Irving Trust Co., 1 Wali 
St., New York City. Requests for further information and deposit 
agreements should be addressed to the Secretary of the committee, W. D. 
Bradford, 115 Broadway, New York City. Thomson, Wood & Hoffman 
of New York are general counsel to the committee, while Arthur T. Vander- 
bilt, 790 Broad St., Newark, is associate counsel. ; 

According to a notice addressed to bondholders, the financial affairs 
of Asbury Park are in an unsettled state, a condition which has been 
aggravated by numerous official ee occurring since a city manager 
form of government was adopted last December. he committee, backed 
by deposits of these bonds, promises to press for an unravelling of the 
tangle which resulted late last year in default in payment of a substantial 
amount of principal on the bonds, representing in part obligations past due 
and extended with the consent of holders; subsequent default in payment 
of all additional principal of bonds; and finally, in non-payment of interest 
on all outstanding bonds. A holder of a substantial amount of past due 
and unsatisfied bonds has secured a judgment against the city. The 
notice points out that bondholders were told by the five newly elected 
Councilmen who took office last December that the city’s fiscal affairs 
were too confused to warrant a definite statement from them as to pay- 
ments on past due obligations, but that steps would be taken to meet them. 

‘“‘Furthermore,’’ the notice continues, “‘at one of the conferences the 
city, acting under advice of its special financial adviser, presented to the 
representatives of bondholders a proposal to issue $6,200,000 of new 
refunding bonds, maturing from 1938 to 1949 and bearing a coupon rate 
of but 3% per annum. These bonds were to refund $5,951,328 of bonds 
past due and coming due during 1934 to 1937, including interest accrued 
to June 1 1934, and to pay the estimated expenses for legal, technical and 
issuing services amounting to $65,938. This proposal was rejected ause 
the facts presented appeared not to justify the request for such drastic 
action. On the contrary, it was the belief that the city possessed inherent 
ability to meet in full its bonds outstanding, if tne holders thereof would 
co-operate with the city in developing a plan of re-arrangement of the 
maturities of principal. Those present at these conferences expressed a 
willingness to attempt to bring about this desired action.”’ 

(The full text of the notice appears as an advertisement on page vi 
of this issue.) 

ASHLAND SCHOOL DISTRICT NO. 32 (P. O. Jamestown) Stuts- 
man County, N. Dak.—-BOND OFFERING—Sealed bids will be received 
until 2 ie m. on Sept. 26, by Mrs. R. G. Warner, District Clerk, at the 
office of the County Auditor, for the purchase of a $3,500 issue of school 
bonds. Bidders to name the interest rate. Due on June 1 as follows: 
$200, 1935 to 1951, and $100 in 1952. A certified check for 2% of the bid 
is required. 

ATOKA SCHOOL DISTRICT (P. O. Atoka) Atoka County, Okla. 
—BOND ELECTION—It is reported that an election will be held on 
Sept. 25 to vote on the proposed issuance of $27,000 in 5% semi-ann. 
school construction bonds. Due over a 20-year period. 


AURORA, Dearborn County, Ind.—BOND SALE.—The $25.500 
5% coupon school building bonds offered on Sept. 14—V. 139, p. 1579— 
were awarded to Marcus R. Warrender of Indianapolis, the only bidder, 
at par plus a premium of $1. Dated Sept. 1 1934 and due July 1 as follows: 
$1,000 from 1935 to 1943 incl. and $1,500 from 1944 to 1954 incl. 


BADEN, Beaver County, Pa.—BOND ELECTION—At the general 
election on Nov. 6 the voters will be asked to approve the issuance of 
$24,000 water Jam improvement and extension bonds. The bonds 
will be submitted in the form of two issues of $12,000 each. 


BARBERTON, Summit County, Ohio—BONDS NOT SOLD—The 

issue of $11,000 6% judgment payment bonds offered on Sept. 10—V. 139, 

. 1271—was not sold. Dated July 1 1934 and due Oct. 1 as follows: 
2,000 from 1935 to 1928, incl. and $3,000 in 1939. 


BATTLE CREEK, Calhoun County, Mich.—CURRENT BOND 
MATURITIES HEAVY—A graph prepared recently by H. R. Atkinson, 
City Treasurer, on the volume of annual bond maturities for the period 
from 1921 to 1952 incl., discloses the fact that the largest totals of bond 
principal payments are in the years 1934 and 1935. 


BEARDSTOWN, Cass County, IIl.—PROPOSED FINANCING—The 
city plans to issue $68,000 certificates or bonds for water works improve- 
ment purposes, according to report. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on Sept. 19—V. 139, p. 1738— 
was awarded to the New England Trust Co., Boston, at 0.37% discount 
basis, plus a premium of $1. Dated Sept. 19 1934 and due March 15 1935. 
Other bids were as follows: 


Chronicle 


Bidder— 
Merchants National Bank 
Newton Abbe Co 
Whitin 
G. M.-P. Murphy Co 
National Shawmut Bank 


Sept. 22 1934 


Discount Basis 
0.41% 


Second National Bank 
E. B. Smith & Co 
x Plus $3 premium. 


BIG SAND DRAINAGE DISTRICT (P. O. Greenwood) Leflore 
County, Miss.— DETAILS ON RFC LOAN—In connection with the report 
given in V. 139, p. 1584, that the Reconstruction Finance Corporation 
authorized a loan of $47,500 to this district for refinancing, it is stated by 
the District Attorney that this report is correct but so far no money has 
been received although it will be disbursed by the corporation to those 
bondholders consenting to the liquidation as soon as the legal requirements 
have been met. He goes on to say that if any of the bondholders refuse to 
accept the proposed debt settlement, a petition will be filed in the Federal 
page| under the new municipal bankruptcy act to force their acceptance of 
the plan. 


BIRMINGHAM, Jefferson County, Ala.—BONDS NOT SOLD.—The 
$140,000 issue of refunding bonds offered for sale on Sept. 4—V. 139, p. 
1432—-was not sold as there were no bids received, according to report. 


BLAINE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Gannett), 
Ida.— BOND SALE—The $22,200 issue of funding bonds offered for sale 
on Aug. 31—-V. 139, p. 1117—-was purchased jointly by the First Security 
Bank, and the Hailey National Bank, both of Hailey, as 5%s at par. 
Dated July 1 1934. ue from 1936 to 1944. 


BLANCHESTER, Clinton County, Ohio—BONDS AUTHORIZED— 
The Village Council on Sept. 4 passed an ordinance providing for the issu- 
ance of $20,000 4% water distribution system bonds. Dated Sept. 1 1934. 
Denom. $1,000. Due $1,000 on Sept. 1 from 1936 to 1955, incl. A similar 
ordinance was passed on June 25—V. 139, p. 308. 


BOISE, Ada County, Ida.—NOTE SALE—A_ $50,000 issue of tax 
anticipation notes is reported to have been purchased at 5% by the Spokane 
& Eastern Trust Co. of Spokane. 


BOONE COUNTY LEVEE DISTRICTS NO. 1 (P. O. Columbia), 
Mo.—RFC LOAN CANCELED.—It is now reported that the loan of $16,000 
to this district by the Reconstruction Finance Corporation for refinancing, 
made by the RFC in Jan.—V. 138, p. 1265—has been canceled at the 
request of the district. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BONDS VOTED .— 
At the election held on Sept. 8—V. 139, p. 1432—tthe voters approved the 
issuance of the $45,000 in bonds as follows: $25,000 jail building bonds by a 
oe J A to 382, and the $20,000 school improvement bonds by a count 
oO 2to! , 


BRAWLEY, Imperial County, Calif.—BONDS AUTHORIZED— 
The following report is taken from the Brawley ‘‘News”’ of recent date: 

‘‘Council passed ordinance 266, providing for issuance of bonds: $108,000 
sewer system; $1,000 each dated Aug. 1 1934, mature Aug. 1 1965; $158,000 
enlarge and extend water system; 5,000 filtration plant. Bonds to be 
$1,000 each, dated Aug. 1 1934, mature Aug. 1 1966.” 

BRIDGEPORT, Fairfield County, Conn.—FACES $799,000 Deficit— 
The city faces a deficit of $799,000 for the fiscal year ending March 31 
1935, and unless this is offset by a specal tax this year the budget for next 
year will necessarily be about $8,000,000, requiring a tax of 40 to 44 mills, 
as compared with the ———- tax of 29.3 mills, according to the City Tax 
Board. Mayor Le as urged reduction of the school year to 49 weeks 
and lowering of teachers’ salaries. 


BUFFALO, Erie County, N. Y.—DELINQUENT TAX PAYMENTS 
FAVORABLE—Mayor George J. Zimmerman announced on Sept. 12 that 
the plan adopted during July in an effort to effect collection of about 
$10,000,000 in delinquent taxes met with exceptional success during the 
first two weeks of operation. Under the new arrangement taxpayers may 
reduce their interest and penalty charges by one-half if they agree to pay 
their back taxes in five years, or at the rate of one-fifth annually. he 
Mayor reported that during the period from July 25 to Sept. 11 collection 
of back taxes totaled $973,483.97, while payments on account of the first 
half of the 1934-1935 levy amounted to $323,018.23. He expressed the 
belief that another million in back taxes would be collected before the end 
of September. 


BURLINGAME, San Mateo County, Calif.— DETAILS ON FEDERAL 
FUND ALLOTMENT .—It is stated by the City Clerk that the loan portion 
of the $147,000 allotment for sewer construction approved by the Public 
Works Administration in July—V. 139, p. 474—amounts to $86,000, 
secured by 4% bonds, dated Aug. 1 1934 and maturing on Dec. 1 as follows: 
$4,000, 1935 to 1948 and $5,000, 1949 to 1954. Prin. and semi-annual 
int. payable at the City Treasurer's office. 


BURLINGTON, Des Moines County, lowa—BONDS OFFERED— 
Sealed bids were received until 11 a. m. on Sept. 18, by Robert Schlampp, 
City Clerk, for the purchase of a $24,000 issue of armory building bonds. 
Denominations $1, and $1,500. Dated Oct. 1 1934. Due on Nov. 1 
as follows: $1,000, 1937 and 1938; $1,500, 1939; $1,000, 1940 and 1941; 
$1,500, 1942; $1,000, 1943; $1,500, 1944 and 1945; $1,000, 1946; $1,500, 

¢ , 1948; $1,500, 1949 and 1950; $2,000, 1951; $1,500, 1952, 
and $2,000 in 1953. Bonds maturing in 1950 to 1953 may be called for 
mo drown on Nov. 1 1949, or upon any interest payment date thereafter. 
nterest rate to be stated by bidder, award to be made to the bidder offering 
the lowest coupon interest rate. Principal and interest (M.& N.) payable 
at the City Treasurer's office. The approving opinion of H. H. Stipp, of 
Des Moines, will be furnished. (A loan and grant of $34,000 for this 
project was approved by the Public Works Administration.) 

BOND SALE POSTPONED—It was stated later by the above named 
Clerk that tne sale of the said bonds has been postponed. 


CALUMET SCHOOL DISTRICT (P.O. Calumet) Canadian County, 
Okla.— BONDS VOTED—At an election on July 25 the voters are said to 
have approved the issuance of $8,500 in gymnasium and auditorium bonds 
pd a wide margin. It is stated that they will be offered for sale in the near 

uture. 


CAMBRIDGE Middlesex County, Mass.—BOND SALE.—William J. 
Shea, City Treasurer, made award on Sept. 21 of $145,000 coupon bonds to 
Blyth & Co., Inc. of Boston, as follows: t 
$75,000 water mains bonds sold as 3s, at a price of 100.424, a basis of 

about 3.19%. Due $5,000 on Cct. 1 from 1935 to 1949 incl. 
70,000 sewer construction bonds sold as 3s, at a price of 100.899, a basis 
of about 3.35%. Due Oct. 1 as follows: $3,000 from 1935 to 1944 
incl. and $2,000 from 1945 to 1964 incl. 
Each issue is dated Oct. 1 1934. Denom. $1,000. Principal and interest 
(A. & O.) payable at the First Nationa] Bank of Boston. Legality me ge ec 
by Ropes, Gray, Boyden & Perkins of Boston. R.L. Day & Co. of Boston 
wine high bidders with an offer of 100.199 for $75,000 3 4s and $70,- 
8s. 
Financial Statement (September 15, 1934) 
Assessed Valuation, 1933_______-_--------- 
Total bonded debt, not including present issues 
Water bonds, included in total debt 
Sinking funds, other than water 
Water sinking funds 
Water sinking fund surplus 
Population, 113,643 


CAMBRIDGE, Guernsey County, Ohio—PROPOSED BOND SALE— 
J. A. Diehl, City Auditor, states that the $33,000 sanitary sewer extension 
bonds recently authorized will probably be sold to the State Teachers’ 
Retirement System. 

CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 19 (P. O. Harlingen), Tex.—BONDS SOLD—The 
$466,000 issue of irrigation system bonds that were offered for sale last 
May—V. 138, p. 3810—is stated to have since been sold. 

CARROLL COUNTY (P. O. Bruceton), Tenn.—BOND ELECTION— 
An election was neld on Sept. 19 to vote on the proposed issuance of $18,000 
in city hall construction bonds. 

CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND OFFERING. 
—W. J. McCausland, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern Standard Time) on Oct. 8 for 
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the purchase of $7,000 5% poor relief bonds. Dated Sept. 1 1934. Due 
as follows: $2,300 March 1 and Sept. 1 1937 and $2,400 March 1 1938. 
Interest is payable in M. & 8. A certified check for 5% of the amount 
bid, =" to the order of the County Treasurer, must accompany each 
proposal. 


CARROLL UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Frews 
burg). Chautauqua County, N. Y.—BONDS NOT SOLD—The issue 
of $28,000 series A of 1934 not to exceed 6% interest school bonds offered 
on Sept. 7—V. 139, p. 1433—was not sold. Re-offering will be made 
at a later date, according to Edward M. Blasdell, Secretary of the Board of 
Education. Issue is dated Sept. 15 1934 and due $2,000 on Sept. 15 from 
1935 to 1948 inclusive. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage) Jasper County, 
Mo.—BOND SALE DETAILS—The $79,000 4% refunding bonds that 
were purchased by_a group headed by the Commerce Trust Co. of Kansas 
City—V. 139, p. 1739—are reported to be dated Oct. 1 1934 and to mature 
eto 2 to 20 years. They were sold at a price of 100.43, a basis of about 


3. On 

They will replace an outstanding balance of an original $90,000 issue of 
oy 1 1916, which matures in April 1936, but which is callable at this time. 
The new bonds will be dated Oct. 1 1934 and the outstanding bonds will be 
called for payment at that time. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND REFUNDING.— 
It is reported that the County Supervisors have negotiated the refunding 
of $131,000 in county road bonds, drawing 4 and 44% % interest, at 34%. 


CH!ICAGO, Cook County, Ill.—PUBLIC OFFERING OF SECURITY 
ISSUES PROPOSED—The City Council is reported to have recently 
adopted a resolution directing the Corporation Counsel to submit an 
ordinance to the Judiciary Committee making it mandatory for city officials 
to advertise for bids on all future security issues scheduled for sale. Another 
resolution provides that the denominations on issues shall be as low as $50. 
The ordinance providing for competitive bids on security offerings would 
apply to all types of obligations, including bonds, tax warrants and water 
certificates. 


CHICAGO, Cook County, Ill.—REFUNDING BOND EXCHANGE 
OFFER LIMITED—The syndicate of Chicago institutions which on Aug. 
28 offered to holders of certain 4% bonds of the city maturing Jan. 1 1935, 
the privilege of exchanging them, par for par, for refunding bonds of 1935, 
dated July 1 1934 and due July 1 1954, bearing interest at 4% from July 
1 1934 to Jan. 1 1935, and 44% thereafter, announced on Sept. 19 that no 
bonds affected by the offer will be accepted for exchange after the close 
of business, Saturday, Sept. 29 1934. The notice further stated that those 
bondholders which have indicated their intention to accept the exchange 
offer must deliver the maturing bonds to one of the following members of 
the syndicate: First National Bank of Chicago, Harris Trust & Savings 
Bank, Continental Illinois National Bank & Trust Co., Northern Trust Co. 
and the City National Bank & Trust Co. The exchange offer was noted 
in detail in V. 139, p. 1433. 


CHICAGO SANITARY DISTRICT, Cook County, IHl.—PAYS 
21% ON DEFAULTED BOND PRINCIPAL.—Frank O. Birney, District 
Treasurer, announced under date of Sept. 15 that payment would be made 
on Sept. 24 at the First National Bank of Chicago of 21% on bonds which 
were defaulted on the following due dates: July 1 1933, Aug. 1 1933, Oct. 1 
1933, Nov. 1 1933, Dec. 1 1933, Jan. 1 1934, March 1 1934, April 1 1934, 
April 25 1934, May 1 1934 and June 11934. The payment will endorsed 
on the bonds when presented. The money represents collections on account 
of the 1932 taxlevy. The payment of 21% will increase the amount repaid 
on the principal amount due to 40%, as 19% was paid previously, accord- 
ing to report. 


CHICAGO SCHOOL DISTRICT, Cook County, III.—%4,000,000 
WARRANTS CALLED—The district announced that payment would be 
made between Sept. 20 and Sept. 22 of a total of $4,138,850 of various 
outstanding tax anticipation warrants. 


CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. Oregon City), Ore.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Sept. 29, by W. O. Ganger, District Clerk, for 
the purchase of a $40,000 issue of 4% semi-ann. school bonds. Denom. 

1,000. Dated Oct. 1 1934. Due.on Oct. 1 as follows: $2,000, 1936 to 
1939; $3,000, 1940 to 1943, and $4,000, 1944 to 1948, all incl. 


CLARIDON TOWNSHIP (P. O. Middlefield), Geauga County, 
Ohio.—BOND SALE.—The $2,000 6% coupon refunding bonds offered 
on Sept. 12—V. 139, p. 1433—-were purchased at par and accrued interest 
by the Chardon Savings Bank Co. Dated Aug. 1 1934 and due $200 on 
Oct. 1 from 1936 to 1945 incl. 


CLARION, re County, lowa.—BOND OFFERING .—It is re- 
ported that bids will be received until 7:30 p. m. on Sept. 24, by Kathryn 
Russell, City Clerk, for the purchase of $24,000 sewer outlet and purifying 
plant bonds. (These are said to be the bonds that were scheduled for sale 
on Sept. 11, the sale of which was postponed—V. 139, p. 1580.) 


CLARK COUNTY EDUCATIONAL DISTRICT (P. O. Mesquite), 
Nev.—BOND ELECTION—At the general election in November the voters 
will pass on the proposed issuance of $56 ,000 in bonds for school gymnasiums, 


COLERIDGE, Cedar County, Neb.—BONDS VOTED—At a recent 
election the voters approved the issuance of $5,000 in water works improve- 
ment system bonds, according to report. 


COLORADO SPRINGS, El Paso County, 
The $207,500 issue of 44%% water revenue bonds that was purchased 
by the J. K. Mullen Investment Co. of Denver at a price of 103.75— 
V. 139, p. 1580—is stated to be due as follows: $34,500 in 1940; $42,500 
in 1941; $41,000, 1942: $42,500, 1943; $33,000, 1944; $6,000, 1945; $7,000, 
1946, and $1,000 in 1947, giving a basis of about 3.97%. 


COLORADO SPRINGS, El Paso County, Colo.—BOND CALL.— 
The City Treasurer is reported to be calling for payment at his office at 
a price of 102. bonds numbered 437 to 447, 454 to 568 and 581 to 597 of 
- o% emma revenue issue, dated Oct. 1 1925. Interest ceases on 

ctober 1. 


COLUMBIA, Boone County, Mo.—BOND ELECTION.—An election 
was held on Sept. 20 to vote on the proposed issuance of $100,000 in park 
site purchase and improvement bonds. 


COLUMBIA-HEIGHTS, Anoka County, Minn.—BOND SALE NOT 
CONSUMMATED—In connection with the $10,000 city hall bonds that 
were reported to have been taken over by H. W. Moody, of St. Paul, 
as 5s at par—V. 139, p. 802— it is now stated by the City Clerk that the 
bonds were turned over to Mr. Moody only on the condition that he could 
dispose of them and so far he has not been successful. 


COLUMBUS, Franklin County, Ohio—ADDITIONAL REVENUES 
NEEDED—Walter E. Otto, City Auditor, has informed Mayor Worley 
that $830,271 must be raised through new taxation if the city is to meet 
payroll requirements in cash during the last four months of this year. A 
report as of Aug. 31 showed that the general operating revenue fund had 
been depleted and that receipts from Sept. 1 1934 to the close of the year 
would have to be transferred to the sinking fund and other funds from which 
cash has been drawn to meet operating expenses. 


CONNECTICUT (State of)—BORROWS $2,000,000—It was reported 
recently that the State had borrowed $1,000,000 each from J. P. Morgan 
& Co., New York, and the Travelers Insurance Co. of Hartford. The 
loans bear interest at 4% of 1% and mature in six months. 


CORAOPOLIS, Allegheny County, Pa.—BOND OFFERING—W. E. 
Cain, Borough Secretary, will receive sealed bids until! 8 p. m. on Oct. 1 
for the purchase of $65,000 34%. 3%. 3%, or 4% bonds. Dated Nov. 1 
1934. Jenom. $1,000. Due Nov. 1 as follows: $5,009 from 1935 to 
1941 incl., and $10,000 from 1942 to 1944 incl. Interest is payable in 
M.&N. A certified check for $1,000, payable to the order of the Borough 
Treasurer, must accompany each proposal. The approving opinion of 
od Jaga Scully & Burgwin of Pittsburgh will be furnished the successful 

idder. 


CORNING, Adams County, lowa.—BOND OFFERING.—Bids will 
be received by the City Clerk, until 9 a.m. on October 2, for the purchase 
of a $32,000 issue of sewer outlet and purifying plant bonds. (A loan and 
grant of $42,000 was approved in June by the PWA—V. 139, p. 146.) 

CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BOND OFFERING— 
J. F. Kimerline, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Oct. 3 for the purchase of $20,000 44% 
poor relief bonds. Dated Sept. 1 1934. Due as follows: $6,500 March 1 


Colo.—MATURIT Y— 
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and $6,700 Sept. 1 1937, and $6,800 March 1 1938. Interest is payable 
inM.&S8. 


A certified check for $2,001. is required. This issue was author- 
jzed recently—V. 139, p. 1740. 


CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE—The 
two issues of coupon bonds aggregating $38,500, offered for sale on Sept. 12 
—V. 139, p. 1740—were awarded to the Commerce Trust Co. of Kansas 
City, Mo., as follows: 
$30,000 poor relief bonds as 3%s, at a price of 100.47, a basis of about 

.40%. Due $3,000 from Sept. 1 1935 to 1944, incl. 
8,500 public work relief bonds as 34s, at a price of 99.14, a basis of 


about 3.36%. Due from _— 1 1935 to 1944, inclusive. 
The following other bids were received 
Names of Other Bidders— Price Bid 
Alexander-McArthur & Co____________. 100.275 for 3%s 99.12 for 34s 


City National Bank, Ka ; for 3%s 98.00 for 3\%s 
Brown-Crummer: & Co - ore SF «ono esas for 32s no bid for 34s 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—PLAN TO PAY 
INTEREST ONLY ON 1935 DEBT TICES’ CON DEMNED—Cariton 
S. Dargusch, State Tax Commissioner, on Sept. 12 vigorously criticized 
the recent report of the Board of County Commissioners advocating the 
payment of interest only on the debts of the county, City of Cleveland and 
Cleveland School District, maturing in 1935—V. 139, p. 1740. He asserted 
that defaults next year on the bond principal maturities by the three major 
subdivisions would ‘‘virtually wreck Ohio's credit,” according to the Cleve- 
land ‘‘Plain Dealer’’ of Sept. 13. In connection with the plan, Finance 
Director Louis C. West of Cleveland stated that although the city is con- 
sidering a bond refunding plan for 1935, it has no intention of adopting one 
“providing for a reduction of its outstanding debt or for a complete sus- 
pension of maturity payments.’ He added, however, that because of 
—— difficulties, a refunding of the debt over a period of years is inevi- 
able. 

BONDS PARTIALLY SOLD—George H. Stahler, Clerk of the Board 
of County Commissioners, reports that only $623,000 of the aggregate of 
$4,248,000 coupon or registered refunding Conds offered on Sept. 28—V. 
139, p. 1433, were sold. The sale was made to the State Teachers Retire- 
ment System at Columbus, the only bidder. This body named an interest 
rate of slightly less than 6%. The remaining $3,625,000 bonds will be 
offered in exchange for maturing bonds. it is said. The offering comprised 
six separate issues, all dated Oct. 1 1934. 


CUYAHOGA FALLS, Summit County, Ohio.— SEEKS REFUNDING 
AUTHORITY .—James E. Preston, City Auditor, has sent a request to 
the State Bureau of Inspection and Supervision of Public Offices for ap- 
proval of an issue of $316,000 refunding bonds. The bonds to be refunded 
consist of special improvement obligations due not later than Dec. 31 1934. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
OHIO—BONDS NOT SOLD—No bids were obtained at the offering on 
Sept. 10 of $25,000 544% refunding bonds.—V. 139, p. 1434. 


DALLAS, Dallas County, Texas.—BOND ELECTION CONTEM- 
PLA TED—It is said that the City Council will soon call an election to have 
the voters pass on the issuance of $2,500,000 or $3,000,000 in bnods, to 
provide a portion of the money to be spent in the centennial preparations, 
to be held in Dallas in 1936. 

DALLAS, Dallas County, Tex.—BOND SALE.—The $400,000 issue of 
4% semi-annual street opening and widening bonds offered for sale on 
Sept. 12—V. 139, p. 1434—-was awarded jointly to the Dallas Bank & Trust 
Co. and the Dallas Union Trust Co., both of Dallas, at a price of 98.396, a 
basis of about 4.15%. Dated Sept. 1 1934. Due from March 1 1935 to 


1964 incl. The following is an official list of the bids received: : é 
Name of Bidder— Price Bid. 
* Dallas Bank & Trust Co., and Dallas Union Trust Co------ $393 584.00 
Pirst National Bam ii DOMAS. . .. o.. ccupesececmwdecuccckes 393 1373.53 
Donald O'Neil & Co., and First Boston Corp_-__------------ 390,676.00 
BT ree Bh wise. Sasuke. olds canal fete ase 390,600.00 
CE BE ot Esk et, da Side Sh A Bate CERES eeu 390,050.00 
Halsey Stuart & Co., and Fort Worth National Bank - - - ----- 385,200.00 


Accrued interest from Sept. 1 1934 to be added to all bids. 

* Successful bid. 

DANVILLE, Pittsylvania County, Va.—BOND ELECTION—An 
election is said to be scheduled for Oct. 9 to vote on the issuance of $250,000 
in school bonds. 


DAWSON, Navarro County, Texas—BONDS VOTED—It is reported 
that — voters recently approved the issuance of $54,000 in water extension 
ponds. 


DAYTON CITY SCHOOL DISTRICT, pemtgoasy County, Ohio. 
—REFUNDING BOND SALE AUTHORIZED.—The Board of Education 
passed a resolution on Sept. 13 to sell $370,000 4% % refunding bonds to 
the State Teachers’ Retirement System. Unless compelled to do so, the 
Board will not vote to issue $419,000 deficiency bonds covering indebted- 


ness due July 1 1934, although it is claimed the act is mandatory. 


DAYTON, Montgomery County, Ohio—BOND SALE—The $300,000 
coupon deficiency nds offered on Sept. 14—V. 139, p. 1434—were 
awarded as 44s to a group composed of Van Lahr, Doll & Isphording, 
Inc., Cincinnati; BancOhio Securities Co., Columbus, and Stranahan, 
Harris & Co., Inc., of Toledo, at par plus a premium of $452, eques to 
100.15, a basis of about 4.23%. Dated Oct. 1 1934. Denom. $1,000. 
Due as follows: $8,000 March 1 and Sept. 1 1939; $10,000 March 1 and 
Sept. 1 1940; $12,000 March 1 and Sept. 1 1941; $16,000 Marcn 1 and 
Sept. 1 1942; $20,000 March 1 and Sept. 1 1943; $24,000 March 1 and 
Sept. 1 1944: $28,000 March 1 and Sept. 1 1945 and $32,000 March 1 and 
Sept. 1 1946. Principal and interest (M. & 8.) payable in lawful money 
of the United States at the fiscal agency of the city in New York City. 
Legality to be approved by Squire, Sanders & Dempsey of Cleveland. 


DAYTON, Rhea County, Tenn.—TVA POWER CONTRACT SIGN ED 
—The following report is taken from a Dayton dispatch of Sept. 17 to the 
New York ‘‘Journal of Commerce”’: ‘ 2 

“City Commissioners signed a contract with the Tennessee Valley 
Authority for electric current. Work is scheduled to begin at an early 
date on transmission lines from Athens. 

‘‘Announcement was made that the contract calls for the same rate as 
given power users in Tupelo, Miss., the first municipality to obtain the 

VA power. A surcharge of 10% will be added to the commercial rate, 
however, to offset the expense incurred in the construction of the power 
ine, it was stated. 


DAYTONA BEACH, Volusia County, Fla.—VALIDATION OF 
WATER REVENUE CERTIFICATES DELAYED.—The following re rt 
is taken from a Daytona Beach dispatch to the Jacksonville ‘* Times-Union 
of Sept. 12: ‘‘ The city’s action for validation of $280,000 of water revenue 
certificates as collateral for the loan portion of $385,000 of Public. Works 
Administration funds for waterworks, improvements, was temporarily 
halted at a hearing before Circuit Judge Ira W. Hutchinson, in chambers 
here this afternoon. : , F 

‘*Judge Hutchinson ruled that the validation ordinance enacted by the 
City Commission, as an emergency ordinance, was improperly drawn, 
inasmuch as it lacked a preamble defining it as an emergency measure, 
though the body of the ordinance defined it as such. 

‘The ruling was made on objections filed by two taxpayers through 
R. L. Selden, attorney, with the effect that the Commission must re-enact 
the ordinance, before proceeding further with validation litigation. 

‘*Proceeds of the PWA loan and grant are intended for consolidation 
of water plants, extensions, and an electric power unit for city utilities. 


DECATUR TOWNSHIP (P. O. Decatur) Burt County, Neb.— 
BONDS DEFEATED—At the election held on July 6—V. 138, p. 4330— 
the voters rejected the proposal to issue $10,000 in town hall bonds. 


DECORAH, Winneshiek County, Iowa.—CONFIRMATION OF 
FEDERAL FUND ALLOTMENT.— he City Clerk confirms the report 
given in V. 139, p. 1430, of a loan and grant from the Public Works Ad- 
ministration in the amount of $53,000, to be used for sewage treatment 
plant construction. 


DECORAH INDEPENDENT SCHOOL DISTRICT (P. O. Decorah) 
Winneshiek County, lowa—BONDS VOTED—At the election on 
Sept. 14—V. 139, p. 1119—the voters approved the issuance of the $100,000 
in school building bonds. 


DES MOINES COUNTY (P. O. Burlington) lowa—BONDS OFFER- 
ED—Sealed bids were received until 10 a. m. on Sept. 17, by Karl M. 
Pfeiff, County Auditor, for the purchase of an issue of $100,000 bonds. 
Due from 1935 to 1944. The following are the assessed valuations of real 
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and personal property of Des Moines County. Also bonded indebtedness 
including the proposed issue: 

WEREOUOR, 1000 ow na dncnsecadetectanseecstebasbedbseunené $31,849,895 
pe A eae eT ee Pee 5,539,244 
ceed InGeBCOGGO 6 anna dcveetiuud paenecatahonndbonwnae’ 1,022,700 


DETROIT, Wayne County, Mich.—REFUNDING PLAN BROUGHT 
TO SUCCESSFUL CONCLUSION—NEW BONDS TO BE AVAILABLE 
IN NOVEMBER—The refunding operation for the city which has con- 
stituted the largest undertaking of its kind ever carried out will be brought 
to a final conclusion in November when the new refunding bonds will be 
issued to bondholders, it was indicated Sept. 18 in an announcement a 4 the 
Bondholders’ Refunding Committee of which Tompkins, Vice- 
President of Bankers Trust Co., New York, is chairman. The new bonds 
will be available for delivery on or about Nov. 15 1934 in exchange for 
certificates of deposit representing the old securities which have been de- 

ited with the committee. The committee has sent a letter to all of the 
Solders of certificates of deposit advising them, in view of the large number 
of bonds involved, to forward their certificates of deposit to the issuing 
depository immediately in order that they may receive the new securities 
without delay as soon as they are available. 
® The refunding plan providing for the readjustment of more than 300 issues 
of the city’s bonds and notes aggregating approximately $278,000,000 was 
announced by the committee in July 1933. Mr. Tompkins, chairman of 
the committee, to-day expressed great satisfaction over the success of the 
plan, stating that holders of more than $265,500,000 of the city’s bonds and 
notes, constituting more than 954% of the obligations to be refunded, had 
assented to the plan by pledging their securities with the committee. 
During its existence, the committee has collected and distributed to its 
depositors, in accordance with the terms of the plan, more than $7,300,000 
of interest due on deposited bonds. Holders of the remaining 4%% of the 
bonds who have not yet deposited may receive the same payments of interest 
immediately if they deposit their bonds with the committee on or before 
Oct. 5 1934, the date upon which the depositaries will permanently close 
their books for the transfer of certificates of deposit. That the successful 
readjustment of the city’s debt has been beneficia] to the bondholders is 
indicated by the fact that the present market price of Detroit bonds is more 
than double that which prevailed prior to the announcement of the plan. 

Members of the committee who have carried the refunding operation to 
this successful conclusion are Philip A. Benson, Frederick W. Ecker, George 
©. Hannahs, Henry Hart, Fred P. Hayward, George W. Hodges, James S. 
Holden, Frederick W. Walker and B. A. 
Assistant Vice-President of 
committee. 

(The committee's official announcement appears as an advertisement on 
page v of this issue.) 


DOVER, Amenia and Washington Union Free School District 
No. 2 (P. " over Plains) utchess County, N. Y.—BOND 
OF FERING—Horatio 8. Benson, District Clerk, will receive sealed Lids 
until 4 p. m. on Oct. 1 for the purchase of $66,000 not to exceed 6 % interest 
coupon or registered school bonds. Dated July 1 1934. Denom. $1, 5 
Due $3,000 on July 1 from 1936 to 1957, incl. Bidder to name a single 
interest cate for all of the bonds, expressed in a multiple of 4% or 1-10th 
of 1%. Principal and interest (J. & J.) payable in lawful money of the 
United States at the Dover Plains National Bank, Dover Plains. The 
bonds are stated to be direct general obligations of the District, payable 
from unlimited taxes. A certified check for $1,000, payable to the order of 
Edward G. Reynolds, District Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


DUBUQUE, Dubuque County, Iowa—BOND DETAILS—The 
$28,000 sewer construction bonds that were authorized by the City Council 
on Sept. 4—V. 139, p. 1740—are 4%% semi-ann. bonds in the denomi- 
nation of $1,000 each. Dated Oct. 1 1934. Due on Oct. 1 1948. Interest 
payable A. & O. 


DUBUQUE COUNTY (P. O. Dubuque) Ilowa—BONDS SOLD—A 
$27,000 issue of refunding bonds is stated to have been purchased recently 
by the White-Phillips Co. of Davenport. 


DUNN COUNTY (P. O. Menomonie), Wis.—BOND SALE.—The 
following report on a bond sale similar to the $65,000 relief bond sale re- 
| dg Ha V. 139, p. 1119, is taken from the Boycville (Wis.) ‘‘Press’’ of 

pt. 7: 

“‘Dunn County’s second bond issue for $65,000 was sold on Saturday 
to the Bank of Menomonie, who bid $1,462.50 above par on the issue. 

‘There were six bids on the bond issue: Kraft State Bank. First National 
Bank and Bank of Menomonie, all of Menomonie; Northwestern National 
Bank, of Minneapolis; Becker & Co., and Barney Johnson & Co., of Chicago. 
The low bid was $150 under par. submitted by one of the Chicago bidders, 
while the other bidders were bunched closely. 

“The relief bonds are in $500 denominations, maturing in the amounts 
gf £10 0 annually from 1935 to 1939, with $15,000 maturing in 1940 

aring 4%. 


EAST CANTON RURAL SCHOOL DISTRICT, Stark County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 
will be asked to approve an issue of $16,000 school gymnasium and au- 
ditorium construction bonds. 


EAST CHICAGO, Lake County, Ind.—PWA ALLOTMENT 
CHANGED—The following announcement was made public by the Public 
Works Administration on Sept. 18: 

‘Allotment of $41,500 to the city of East Chicago, Ind., as a grant to 
cover 30% of the estimated cost of labor and materials to be used in building 
five fire stations and renovizing the city hall was announced to-day by 
Public Works Administrator Harold L. Ickes. 

“A loan and grant of $145,200 was allotted for this project on July 18 
on condition that no money would be advanced as a loan by PWA unless 
the dollar and a half tax limitation law of Indiana was repealed or modified. 
When it became apparent that the tax law could not be repealed or amended 
in the near future the allotment was rescinded on Sept. 5 to permit re- 
allotting the money to other projects on which construction could begin 
and create employment without ay The city was assured, before the 
loan and grant was rescinded, that if it could obtain a loan from other 
sources to cover its share of the cost of this project an application for a 
grant only would be entertained. 

“The city has arranged for the loan, and PWA has made the grant in 
soqueranes wae the assurances given the city, thus permitting this project 

0 go forward. 


EAST HAMPTON (P. O. East Hampton), Suffolk County, N. Y.— 
OTHER BIDS.—In connection with the award on Sept. 14 of $50,000 4Ku% 
registered poor relief bonds to the Riverhead Savings Bank of Riverhead, 
at plus a premium of $1.025, equal to 102.05, a basis of about 3.84% 
—V.139, p. 1741—-we learn that the following other bids were received: 

Bidder— 


Tompkins. W. 


Laud-Brown, 
Bankers Trust Co., 


is Secretary of the 


te 
Ne Bet bess) iis "3019.00 
I Ee oak ocak dae da bourudeconecc ums o 910 

ss nt neue ntinia bien Wace oka eb, om 750. 

Ef Sa ee A Gt ee EE Re i A NN 709.00 
EE aiitidnis accinwirntebriallimmunewadaebsecieccc cn 611.11 
See NAR GAL ah sey 8a Alpe RS CaS an aie 418.80 
SEE ROLL MALARIA TOTTI EAE aac te 35.00 
SU nO Ne ee ee 235.00 
First National Bank of Southampton________._._________...... Par 


EAST PROVIDENCE, Providence County, R. k.—NOTE SALE— 
The Rhode Island Hospital National Bank recent] urchased i 
$60,000 114% notes, due in six months.—V. 139, >. TAL. sl conta 


FAIRFIELD, Jefferson County, lowa—BOND SALE—The $45 
3%% water works bonds that were approved recently by the City ent 


—V. 139, p. 1741—are said to have been purchased on S 5 
Carleton D. Beh Co. of Des Moines, at par. ills hindi casted 
BOND REDEMPTION—In connection with the above repor 


the following notice from the Des Moines ‘‘Register’’ of Sept. 13° pete erin 

“Notice is hereby given by order of the Council of the City of Fairfield 
in the County of Jefferson, State of Iowa, that the outstanding $45,000 
4% % waterworks bonds dated Oct. 15 1924 of said City of Fairfield, 
payable at the option of said city on Oct. 15 1934, are hereby called for 


Payment on Oct. 15 1934 and that interest will stop on that date. 
Said bonds may be presented for payment at the First National Bank, 
Fairfield, Iowa, or at the office of Carleton D. Beh Co., Des Moines, Iowa.”’ 


FALLSBURG SCHOOL DISTRICT (P. O. South Fallsb . 
van County, N. Y.—BONDS VOTED—At an election held on Bent Tv. 
voters approved an issue of $70,000 school construction bonds. 
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FARGO, Cass County, N. Dak.—BOND OFFERING—Sealed bids 
will be received until 10 a. m. on Oct. 8, by Carl O. Jorgenson, City Auditor, 
for the purchase of a $598,000 issue of 4% coupon sewage disposal plant, 
first mortgage and revenue bonds. Denom. $1,000. Dated Aug. 15 1934. 
Due as follows: $21,000 in 1936; $22,000, 1937; $23,000, 1938; $24,000, 
1939; $25,000, 1940; $26,000, 1941; $27,000, 1942; $28,000, 1943; $29,000, 
1944; $30,000, 1945; $31,000, 1946; $32,000, 1947; $33,000, 1948; $36,000, 
1949; $37,000, 1950; $40,000, 1951; $42,000, 1952; $44,000 in 1953, and 
$48,000 in 1954. Prin. and int. (F. & A.) payable at the City Treasurer's 
office. These bonds are registerable as to principal only. They are to be 
issued in connection with a grant from the blic Works Administration to 
provide funds for the construction of a sewage disposal P and system 
for the city, the estimated cost of which is $785,000. he bonds will be 
secured by a first mortgage upon the assets and property of the sewage 
disposal plant and system and by a pledge of the net revenues of such 
»lant to be set apart as an interest and sinking fund. In the event a de- 
iciency may occur in the interest and sinking fund, the city will levy a 
tax upon all the taxable property within the limits of the city for the pay- 
ment of the deficiency. Information as to approximate dates of delivery of 
bonds may be had upon application to the City Auditor. 


FENTON (P. O. Port Crane), Broome County, N. Y.— BOND SALE— 
The $80,000 coupon or registered refunding bonds offered on Sept. 20— 
V. 139, p. 1741—-were awarded as 4.20s to Phelps, Fenn & Co. of New York, 
at a price of 100.25, a basis of about 4.185%. Dated Aug. 1 1934 and due 
Aug. 1 as follows: $4,000, 1949 to 1953 incl.; $5,000, 1954 to 1959 incl. 
and $6,000 from 1960 to 1964 incl. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The $47,500 
coupon refunding bonds offered on Sept. 15—V. 139, p. 1434—were awarded 
as 4s to Johnson, Kase & Co. of Cleveland, at par plus a premium of $143, 
equal to 100.30, a basis of about 4.20%. Da Oct. 1 1934 and due 
Oct. 1 as follows: $4,500 from 1936 to 1940 incl. and $5,000 from 1941 to 
1945 incl. Other bids were as follows: 


Sept. 22 1934 


Bidder— Int. Rate Premium 
Ohio Bank & Savings Co., Findlay___....._..-__-. “4% $331.75 
Seasongood & Mayer, Cincinnati__............. - 4u% 180.85 
Charles A. Hinsch & Co., Inc., Cincinnati________ 44% 38.77 
Fox, Einhorn & Co., Cincinnati... .............- 4% % 303 .03 
BancOhio Securities Co., Columbus_________-___- 4%% 166.25 
The Provident Savings Bank & Trust Co., Cinn-... 4%% 109.25 
State Teachers’ Retirement System______________- 5% 475.00 
Stranahan, Harris & Co., Toledo...._.._....-... 5% 142.50 
Gls: & Oo.; CROvG sc. bs cteaebabe cn adc dence 5K%% 370.00 


FITCHBURG, Worcester County, Mass.—BOND SALE.—Tyler, 
Buttrick & Co. of Boston purchased on Sept. 14 an issue of $45,000 relief 
bonds as 2s, at a price of 100.125, a basis of about 2.46%. Due $9,000 
annually over a period of five years. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION PRO- 
TESTED—In connection with the report given in V. 139, p. 1741, that an 
election was set by the City Council for Oct. 20 to vote on the proposed 
issuance of $2,341,000 in various purpose bonds, we give the following from 
a Fort Worth dispatch to the ‘‘Wall Street Journal” of Sept. 19: 

“Protesting that the projects involved in the proposed $2,341,000 of 
bonds which are to be voted are unnecessary and would impose a heavy tax 
burden, a petition signed by 145 taxpayers has been submitted to the city 
council asking that the proposed program not be carried out. In view of 
the public opposition to some of the projects, the council is considering the 
asc of limiting the proposed bond issue to three projects instead 
of seven.”’ 


FOSTORIA, Seneca County, Ohio.—BOND ELECTION.—At the 
general election on Nov. 6 the voters will be asked to approve the issuance 
of $10,000 swimming pool construction bonds. 


FULTON SPECIAL ROAD DISTRICT (P. O. Fulton), Callaway 
County, Mo.—BOND SALE CONTEMPLATED—It is said that the Dis- 
trict Commissioners intend offering for sale in the near future $20,000 road 
bonds that were approved recently by the voters. 


GALENA SCHOOL DISTRICT (P. O. Galena), Cherokee County 
Kan.—BOND SALE.—The $20,000 school bonds that were approved by 
the voters on April 3—V. 138, p. 2617—are said to have been purchased 
by the State School Fund Commissioners. 


GALLIA COUNTY (P. O. Gallipolis), Ohio—BOND SALE—The 
$13,400 poor relief bonds offered on Sept. 17—V. 139, p. 1434—were 
awarded to Assel, Goetz & Moerlein, Inc., of Cincinnati. Dated Sept. 1 
1934 and due as follows: $170 March 1 and Sept. 1 1935; $180 March 1 
—- 1 1936; $4,100 March 1 and $4,250 Sept. 1 1937, and $4,350 March 


GERMAN TOWNSHIP, Fayette County, Pa.—BOND OFFERING— 
A. L. Sharpnack, Secretary, will receive sealed bids until 8 p. m. on Oct. 4 
for the purchase of $105,000 4%% coupon bonds. Dated June 15 1934. 
Denom. $1,000. Due June 15 as follows: $10,000 from 1935 to 1939 incl. 
and $11,000 from 1940 to 1944 incl. Interest payable J. & D.15. A cer- 
tified check for $500 is required. 


GLADSTONE, Delta County, Mich.—PROPOSED BOND SALE— 
F. R. Buechner, City Clerk, states that an issue of $24,000 4 % reservoir 
construction bonds approved by the voters at the primary election on 
Sept. 15—V. 139, p. 1119—will be offered for sale about Oct. 10. Dated 
Oct. 15 1934. Denom. $500. Due $1,000 0n Oct. 15 from 1936 to 1959 incl. 


GOOSE CREEK, Harris County, Tex.—BOND ELECTION—In 
connection with the report given in V. 139, p. 1434, that an election would 
be held in the near future, we give the following news dispatch from the 
Chicago ‘‘Journal of Commerce” of Sept. 11: 

“The city council has called an election for Oct. 11 to vote on issuing 
bonds for a proposed panepe light and power plant, a hospital, and to 
secure a loan from the Public Works Administration for general city 
improvements. The light plant would cost between $50,000 and $150,000, 
corns to estimates, the hospital $35,000, and the PWA improvements 


GRANITE CITY, Madison County, IIl—REFUSED LOAN BY 
PWA—tThe Public Works Administration has declined to approve the 
city’s application for a loan and grant of $1,822,000 for construction of a 
municipal water works and distribution system and a light and power plant 
and distribution system. The rejection, it is said, was made on the grounds 
that the proposed facilities would be a duplication of the present private 
water and light and power system and that there was insufficient revenue 
in sight for the proposed municipal plants to provide for the amortization 
of the bonds that would be used as collateral for the PWA loan if approved. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Brown County, Wis.—BOND SALE—The $93,000 issue of 
4% semi-annual Supplemental East River project bonds offered for sale on 
Sept. 19—V. 139, p. 1741—-was awarded to the Milwaukee Co. of Milwaukee 
for a premium of $1,150, equal to 101.23, a basis of about 3.89%. Dated 
April 1 1934. Due from Oct. 1 1942 to 1953. : 

No mention was made by the District Commission as to the disposal 
of the $147,000 issue offered at the same time. 

The following report is taken from a Chicago dispatch to the ‘‘Wall 
Street Journal’’ of Sept. 21: 

“The Milwaukee Co. was awarded $93,000 of Green ry sewerage 
district bonds on bid of par plus $1,150 premium for 4s. All bids for an 
additional block of $147,000 of the bonds were rejected and bids will be 
called for at a later date.”’ 


GREENE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Greene), 
Chenango County, N. Y.—BOND SALE—Walter B. Jaynes, District 
Clerk, reports that award was made on Sept. 20 of $34,000 registered 
school bonds to Paine, Webber & Co. of New York, as 4s, at a price of 
100.275, a basis of about 3.97%. Dated Oct. 1 1934. Denom. $1,000. 
Due as follows: $1,000, Oct. 1 1936; $1,000, April 1 and Oct. 1 from 1937 
to 1952 incl. and $1,000, April 1 1953. Principal and interest (A. & O.) 
payable at the First National Bank, Greene. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND OFFERING 
——Ralph R. Castor, Auditor and Clerk of the Board of Commissioners, will 
receive sealed bids until 2 p. m. on Oct. 10 for the purchase of $25,000 6% 

r relief bonds. Dated Oct. 1 1934. Due as follows: $8,100 March 1, and 
8.300 Sept. 1 1937 and $8,600 March 1 1938. Principal and interest 
(M. & 8.) payable at the State Treasurer's office, Columbus. A certified 
check for 5% of the bonds bid for, payable to the order of the County 
Auditor, must accompany each proposal. 
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GUTHRIE CENTER, Guthrie County, I —BOND SALE.—A 
$50,000 issue of 5% water revenue bonds wee purchased by Jackley ° 
of Des Moines. Denom. $500. D - 11934. Due from Dec. 1 
1933 to 1953 incl. Prin. and int. (J&D) payable at the office of the City 


ane Rare Gouna. atont.—_BONDS DEFEATED.—At the 
eld on Sept. 11—V. 5 % the voters defeated the posal 
hy $65,000 in sewer plant bonds, the count being 59 for’ to 234 


HARCOURT, Webster County, lowa—BOND ELECTION—A special 
election is said to have been scheduled for Oct. 15 to vote on the issuance of 
$14,000 in water works bonds. (An allotment of $19,000 for this purpose 
Was approved by the Public Works Administration—V. 139, p. 311.) 


HARLAN, Shelby County, lowa—BONDS DEFEATED—At the 
election on Sept. 12—V. 139, p. 1581—the voters defeated the issuance of 
env .000, in swimming pool bonds, this being the second defeat for the 


HARRIS COUNTY (P. O. Houston) Tex.—BOND SALE—The 

00,000 issue of coupon semi-ann. road bonds offered for sale on Sept. 15— 
Vv. 139, P: 1742—was awarded to a syndicate composed of Brown Harriman 
& Co., Inc., of New York, the Mercantile-Commerce Bank & Trust Co. of 
St. Louis, Eldredge & Co. of New York, A. W. Snyder & Co. of Houston, 
and the Wells-Dickey Co. of Minneapolis, as 414s, at a price of 103.05, a 
basis of about 4299; Dated Aug. 10 1931. Due from Aug. 10 1951 to 1961. 

BONDS OFFER FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices yielding from 
4.15% to 4.20%, according to maturity; accrued interest to be added. 
These bonds are reported to be direct and general obligations of the entire 
county, payable from unlimited ad valorem taxes. 


HARRISONBURG, Rockingham County, Va.—BOND OFFERING .— 
Sealed bids will be received until 4 p.m. on Get. 2, by R. G. Heneberger, 
Clerk of the City Council, for the purchase of a $60,000 issue of 34 % city 
bonds. Due $6,000 from Oct. 1 1935 to 1944 incl. Prin. and int. (A. & O.) 
payable at the City Treasurer’s office. 


HASTINGS, Adams County, Neb.—BONDS SOLD—The $75,000 

4% semi-annual refunding bonds that were authorized in August—V. 139, 

a 965—are said to have been sold to an undisclosed investor. Dated 
pt. 11934. Due $5,000 from Sept. 1 1935 to 1949 inclusive. 


HAVERHILL, Essex County, Mass.—ADDITIONAL INFORMA- 
TION—The $125,000 344% hospital bonds awarded last week to E. H. 
Rollins & Sons of Boston at 100.14, a basis of about 3.24%—V. 139, p. 
1742—are payable as to principal and interest (M. & 8S.) at the National 
Shawmut Bank, Boston, and have been approved as to legality by Storey, 
a. Pr nama & Dod e Tah ee 00 Dated Sept. 1 1934 and due 

pt. as follows: J P : d , 1936 to 1939 inclusive, and 
$4,000 from 1950 to 1954 inclusive. 


HEALDSBURG, Sonoma County, Calif.—BONDS VOTED—At a 


recent election the voters approved the issua f ; 
aadition bonds. sins nee of $60,000 in high school 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Seaford), Nassau County, N. Y.—BOND ISSUE DEFEATED—At an 
election held recently the voters refused to authorize an issue of $187,000 
school construction bonds. The Public Works Administration had agreed 
to furnish a loan and grant of $167,200 for the project. 


HENRYLYN IRRIGATION DISTRICT (P. O. Hudson) Weld 
County, Colo.—CONFIRMATION OF RFC LOAN—The District Secre- 
tary confirms the report given in V. 139, p. 1584, that the Reconstruction 
Finance Corporation has authorized a loan of $142,500 to the district for 
refinancing purposes. 


HILLSIDE TOWNSHIP, N. J.—APPOINTS BOND EXCHANGE 
AGENT—The Township has appointed H. L. Allen & Co., 100 Broadway, 
New York City, as fiscal agents to exchange 6% temporary improvement 
bonds, due Oct. 1 1934, for new 6% permanent bonds due serially from 
1935 to 1968. The Treasurer of the Township, Robert E. Rucker, has 
addressed a letter to holders of the 6% temporary improvement bonds 
dated May 1 1929 and due Oct. 1 1934, advising them that owing to the 
difficulty of selling new bonds because of the present condition of the 
market, to accept in exchange therefor a like amount of 6% permanent 
bonds to be dated Oct. 1 1933 and 1934 and due in varying amounts from 
Oct. 1 1935 to 1968. The issue will total $615,000 and the proceeds will 
be used in the retirement of outstanding bonds and notes previously issued 
for the purpose of temporarily financing the cost of various improvements 

uring the period of their construction. No bids were submitted at the 
recent offering of $615,000 long-term bonds.—V. 139, p. 1742. 


HOISINGTON, Barton County, Kan.—BOND ELECTION CON- 
TEMPLATED—It is reported that an election will be held in the near 
f+ omg aad ne on the proposed issuance of $150,000 in power plant construc- 


HOLMES COUNTY (P. O. Millersburg) Ohio—BOND ISSUE 
a County has received authority to issue $30,000 poor 
nds. 


HOPEWELL, Mercer Count N. J.—BONDS PARTIALLY SOLD— 
We learn that $4,000 bonds of tne $59,000 4% registered general improvement 
issue offered on Sept. 18—V. eg BL 1581—were sold locally and that the 
remaining $25,000 will be sold privately on Oct. 1. The entire issue is 
dated Oct. 1 1934 and due Oct. 1 as follows: $4,000 from 1935 to 1940 incl. 
and $5,000 in 1941. 


HOUSTON, Harris County, Tex.—PWA ALLOTS FUNDS—The 
following announcement (noted briefly in the total list of allotments) was 
released by the Public Works Administration on Sept. 18: 

“Public Works Administrator Harold L. Ickes to-day announced allot- 
ment of a loan and grant of $1,219,000 to Houston, Tex., for construction 
of a fireproof city hall building. It is estimated that this allotment will 
create employment on the construction site for 250 men for a year and much 
more indirect employment in production of materials. 

“The grant from the Government on this project will be 30% of the cost 
of labor and materials. It is estimated that labor and materials will cost 
approximately $1,152,800. The exact amount of the grant cannot be com- 
puted until the building is completed and bills audited. 

“The balance of the allotment above the grant from 
will be a loan at 4% interest to be repaid within 30 years.’ 


HOWARD SCHOOL DISTRICT (P. O. Howard) Miner County, 
S. Dak.—BONDS VOTED—At a recent relection the voters approved the 
issuance of $38,000 in refunding bonds. 


HUDSON COUNTY (P. O. Jersey City), N. J.—WILL BORROW 
$25,000 ON BOND ISSUE—The Board of Freeholders on Sept. 13 voted to 
borrow $25,000 on 444% one-year bonds. The pr , together with 
$60,000 to be received from the State, will be used by the County to pay 
old-age pension claims. 


IDAHO, State of (P. O. Boise) —-NOTES OF PERED—-Sealed bids were 
received until 10:30 a. m. (Mountain Time) on Sept. 21, by Myrtle P. 
Enking, State Treasurer, for the purchase of a $500,000 issue of general 
fund tag notes. Interest rate not to exceed 6% per annum, payable at 
maturity. ated Oct. 1 1934. Due on April 1 1935, without option of 
prior payment. Printed and engraved notes will be furnished by the State 
of Idaho, at the actual cost thereof not to exceed fifty ($50.00) dollars, 
which expense shall be paid by the purchasers. Legal opinion of the Attor- 
ney-General of the State of Idaho will be furnished without cost; but any 
further legal advice must be procured by and at the expense of the buyer. 
Notes will be payable to bearer, and holders shall have the right to regis- 
tration and to payment in New York City. 


ILLINOIS (State of)—-NOTE OFFERING—John C. Martin, State 
Treasurer, will receive sealed bids until 10 a. m. on Sept. 25 for the pur- 
chase of $6.000,000 5% revenue notes. Dated Sept. 27 1934. Denoms. 
$50,000, $25,000, $10,000, $5,000 and $1,000, without privilege of regis- 
tration. Redeemable on any date fixed by State officials, although not 
earlier than Dec. 1 1934. These notes are being issued in anticipation 





the Government 


of favorable action by the voters at the election on Nov. 6 on a proposal 
to refinance them through the sale of an emergency relief bond issue. 
In the event the bond issue is not authorized, the Act of the Legislature 
stipulates that an annual tax shall be levied on all property in the State 
to pay off the temporary obligations. They are redeemable by lot at any 
ee ee Dec. 1 1934 after 15 days’ public notice, at 
interest. 


ar and accrued 
A certified check for 2%, payable to the order of the State 
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Treasurer, must rege 9 A each proposal. lity to be approved 
by Chapman & Cutler of Chicago, at successful bidder's expense. 


INDEPENDENCE, Montgomery County, Kan.—BOND ISSUANCE 
NOT CONTEMPLATED —In connection with the $60,000 water works 
impt. bonds that were voted last April—V. 138, p. 2618—the City Clerk 
now states that the issuance of these bonds was restrained by the issuance 
of a Federal Court injunction to the local electric light and power company. 
It is uncertain at present when the case will be concluded. 


ITHACA, Tompkins County, N. Y.—BOND OFFERING.—J. E. 
Matthews, City Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) on Sept. 26 for the purchase of $300,000 not to exceed 6% 
interest coupon or registered emergency relief bonds. Dated Oct. 1 1934. 
Denom. $1,000. Due $30,000 on Oct. 1 from 1935 to 1944 incl. Bidder 
to name a single interest rate for all of the bonds, expressed in a ian 
of 44 or 1-10th of 1%. _ Principal and interest (A. & O.) payable in lawful 
money of the United States at the Chase National Bank, New York. 
certified check for $6,000, payable to the order of the city, must accompany 
each proposal. The bonds are payable from ad valorem taxation, without 
limitation as to rate or amount. gal opinion of Reed, Hoyt & Washburn 
of New York will be furnished the successful bidder. In connection with 
the proposed sale, the city has issued in pamphlet form a comprehensive 
analysis of both its fiscal and financial condition. A digest of certain 
phases of the report follows: 

The assessed valuation of the property subject to the taxing power of 
the city is $38,066,407; the total bonded debt of the city, including the 
bonds described above, is $2,050,908.48; the population of the city accord- 
ing to the most recent United States Census is 20,708; the bonded debt of the 
city does not include the debt of any other subsivision having power to 
ivy — upon any or all of the property subject to the taxing power of 

e city. 

‘The fiscal year of the city begins on Jan. 1 in each year. ‘The amounts 
of taxes levied by the city for the fiscal years beginning Jan. 1 1931, Jan. 1 
1932, and Jan. 1 1933, were, respectively, $443,953.85, $447,258.60 and 
$406 582.85: all of such taxes were collected by the end of the respective 
fiscal year. The amount of taxes levied for the current fiscal year was 
$44} (te and the amount of such taxes which have been collected is 
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JACKSON, Jackson County, Ohio—BONDS AUTHORIZED—The 
City Council recently passed an ordinance providing for the issuance of 
$8,050 5% judgment poveens bonds. Dated Sept. 26 1934. One bond for 
$50, others for $1,000. 


JACKSON COUNTY (P. O. Independence) Mo.—RFC LOAN CON- 
TEMPLATED—The County Court is said to be in favor of requesting a 
loan of $2,500,000 from the Reconstruction Finance Corporation in order 
to fund its floating debt and to meet expected expenditures. 


JEFFERSON SCHOOL DISTRICT (P. O. Daly City) San Mateo 
County, Calif.— BOND ELECTION—It is stated that an election will be 
held on Oct. 5 to vote on the proposed issuance of $105,000 for the con- 
struction of three elementary schools. 


JOHNSON COUNTY (P. O. lowa City), lowa—BONDS OFFERED— 
It is reported that bids were received until Sept. 21, by the County Trea- 
surer, for the purchase of a $25,000 issue of not to exceed 5% semi-ann. 
funding bonds. Legality to be approved by Chapman & Cutler of Chicago. 


JUNEAU, Alaska—BONDS VOTED—At an election held on Aug. 28 
the voters authorized the issuance of various local improvement bonds 
aggregating $104,650. 


KALISPELL SCHOOL DISTRICT (P. O. Kalispell) Flathead 
County, Mont.—BONDS NOT SOLD—We are informed by Lillian L. 
Peterson, County Superintendent, that the $152,000 school bonds were not 
sold recently, as reported in V. 139, p. 1581. She states that the bonds 
will be sold shortly, either to the Federal Government or the State. They 
will he 4% ~— school building bonds, maturing on the amortization plan 
n 20 years. Interest payable J. & D. 


KEENE, Cheshire County, N. H.—BOND SALE.—The $140,000 4% 
coupon sewage system bonds offered on Sept. 20—V. 139, p. 1742—were 
awarded to the First Boston Corp. and Burr, Gannett & Co., both of Bos- 
ton, jointly, at a price of 105.506, a basis of about 3.33%. Dated Feb. 1 
1934 and due Feb. 1 as follows: $8,000 from 1936 to 1942, incl., and $7,000 
from 1943 to 1954, incl. Other bidders were: Edward B. Smith & Co., 
105.279; Preston, Moss & Co., 105.261; Brown, Harriman & Co. and Bal- 
lou, Adams & Whittemore, 105.086; Harris Trust & Banking Co., Chicago; 
105.0335; E. H. Rollins & Sons, 104.934; Newton, Abbe & Co., 104.698; 
F. L. Putnam & Co., 104.586; Kidder, Peabody & Co., 103.65; Estabrook 
& Co., 102.76, and R. L. Day & Co., 101.619. 


KENNARD, Washington County, Neb.—BONDS VOTED.—At an 
election held on Sept. 10 the voters approved the issuance of $10,000 in 
4% % funding bonds by a count of 14 to 4. Due in 1954, optional after five 
years. It is stated that these bonds are being handled for sale by Wachob, 
Bender & Co. of Omaha. 


KENNETH SQUARE, Chester County, Pa.—OTHER BIDS.—The 
$98,000 coupon refunding bonds awarded on Sept. 10 to Graham, Parsons 
& Co. of Philadelphia, as 34s, at 100.76, a basis of about 3.16%—V. 139, 
p. 1742—were also bid for by the following: 


Bidder— Int. Rate Premium 
Edward Lowber, Stokes & Co., Philadelphia, Pa----- 3K%% 510. 
E. H. Rollins & Sons, Philadelphia__......------- 3%% 140.14 
Boenning & Co., Philadelphia_-_.-...--.--------- 3%% 1,146.60 
Dougherty, Corkran & Co., Philadelphia -------.--- 3%% 1,015.18 
Fane Oe Ce; I, co nw oka es saveccesecoes 34% 166.60 
Bioren & Co., Philadelphia. .....--.----.------- 314% 1,655.91 
Halsey, Stuart & Co., Philadelphia ---.--..-.-------- 34%% 1,105.00 


KIRKSVILLE SCHOOL DISTRICT (P. O. Kirksville) Adair 
County, Mo.—BOND SALE DETAILS—It is now reported that the 
legality of the $225,000 coupon annual school bonds that were purchased 
by the Mississippi Valley Trust Co. of St. Louis, as 34s, at 97.65, a basis 
of about 3.70%—V. 139, p. 965—will be approved as to legality by Bower- 
sock, Fizzell & Rhodes, of Kansas City. ue from Feb. 1 1941 to 1954. 


LAKE COUNTY (P. O. Crown Point), Ind.—PROPOSED BOND 
SALE—Joseph E. Finerty, County Auditor, states that the $396,000 poor 
relief bonds recently authorized—V. 139, p. 1581—-will be offered for 
sale about Oct. 15. Rate of interest not to exceed 444%. Denom. to suit 

urchaser. Due $22,000 on May 15 and Nov. 15 from 1935 to 1943 incl. 
ayable in Crown Point. County to furnish legal opinion. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND SALE—The 
$160,000 poor relief bonds offered on Sept. 18—V. 132, p. 1581—were 
awarded to Harrison & Austin of South Bend and the City Securities Corp., 
Indianapolis, jointly, as 414s, at par plus a premium of $167, ry to 100.10, 
a basis of about 4.22%. Dated Sept. 15 1934 and due $10,000 on May 15 
and Nov. 15 from 1935 to 1942 incl. 


LEAVENWORTH, Kan.—COURT RULES UNCLAIMED FUNDS 
REMAIN OBLIGATIONS.—According to recent newspaper advices, 
Supreme Court Justice Samuel Rosenman has dismissed a suit brought by 
the above city against the New York Trust Co. for the return of $50,000 
unclaimed by bondholders of an issue secured by revenues of the city 
water works. It was held by the court, that although the money has been 
unclaimed since 1927 the trust company still is obligated to hold the money 
for the bondholders. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND SALE—A 
$30,000 issue of 444% semi-ann. hospital bonds was pereseeee recently 
by the Equitable Securities Corp. of Nashville, paying a premium of 
$1,050, equal to 103.50, a basis of about 3.54%. 
$7,000 in 1938: $8,000 1939: $7,000 in 1940, and $8,000 in 1941. 
on Sept. 1 1937, or subsequently. 


LINDSBORG, McPherson County, Kan.—BONDS VOTED.—At the 
election held Sept. 11—V. 139, p. 1436—the voters approved the issuance 
of the $55,000 in gas system bonds. 


LITTLE FALLS, Morrison County, Minn.—BONDS AUTHORIZED— 
At a recent meeting the City Council is said to have authorized the issuance 
of $25,000 in 5% semi-ann. refunding bonds. Denoms. $1,000 and $500. 
Dated Oct. 1 1934. Due on Oct. 1 as follows: $2,000, 1937 and 1938; 
$3,000, 1939 to 1942; $4,000, 1943 and $5,000 in 1944. 


LITTLE ROCK, Pulaski County, Ark.—SPECIAL ELECTION 
CALLED ON HOME RULE GOVERNMENT-— It is announced that a special 
election will be held on Dec. 4 to vote on the question as to whether the 





Due on Sept. 1 as follows: 
Optional 


1902 Financial 


above city shall have Home Rule, otherwise known as commussion-city 
manager form of government. 


LORAIN, Lorain County, Ohio—PAYS $465 000 DEBT CHARGES— 
The City made payment on Sept. 15 of $465,000 in maturing debt service 


charges, including $401,000 on account of bond principal and $61,000 on 
interest coupons. 


LOS ANGELES, Los Angeles County, Calif._-BONDS NOT SOLD— 
the $2,000 ,000 issue of not to exceed 4 4 % semi-annual water works, election 
of 1930, class J, series 1, bonds offered on Sept. 18—V. 139, | . 1743——was 
not sold, as no bids were received, according to the City Clerk. Dated 
Oct. 11934. Due $50,000 from Oct. 1 1935 to 1974, inclusive. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—BORRO WING 
AUTHORIZED—The Board of Supervisors is said to have passed an 
ordinance recently authorizing the county to borrow $2,500,000 from the 
State under the Unemployment Relief Bond Act of 1933. 

In connection with the above report we quote in part as follows from 
an article on the subject appearing in the Los Angeles ‘‘Times”’ of Sept. 11: 

‘Los Angeles County's application to borrow the $1,500,000 remaining 
in the $20,000,000 State relief bond issue fund was approved by the State 
Emergency Relief Commission in session here yesterday. The money is 
to be available for the County Welfare Department for its direct relief 
to charity cases. 

“The State Legislature is to convene to-morrow to act principally on 
a proposal for a new State bond issue of the kind to tota $24,000,000. 
Of the original $20,000,000 issue, this county was said at the Commission 
meeting to have obtained approximately $11,500,000. 


LOUISVILLE, Cass County, Neb.—BONDS AUTHORIZED—The 
Board of Trustees is said to have passed an ordinance recently authorizing 
the issuance of $6,300 in water works extension bonds. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN—~The 
First National Bank of Boston purchased on Sept. 20 an issue of $200,000 
tax anticipation notes due in April and June 1935 on a 3% basis. 


LOWER YODER TOWNSHIP, Cambria County, Pa.—BOND 
OF FERI NG—Sealed bids addressed to A. P. Norton, Treasurer, 408, United 
States National Bank Building, Johnstown, will be received until 7 p. m. 
(Eastern standard time) on Oct. 1 for the purchase of $10,000 57% coupon 
refunding and improvement bonds. Denom. $500. Interest payable semi- 
annually. A certified check for $200 must accompany each proposal. 


MADISON, Rockingham County, N. C.—MATURITY—The $7,000 
revenue anticipation notes that were purchased by the Bank of Madison, 


at 6%—V. 139, p. 1745—are reported to be due $5,000 in two months and 
$2,000 in three months. 


MADISON METROPOLITAN SEWAGE DISTRICT (P. O. Madison) 
Dane County, Wis.—BOND SALE—We are informed that a $625,000 
issue of 4% semi-ann. sewer construction bonds was purchased at public 
auction on wT 19 by a group composed of Halsey, Stuart & Co., Inc., 
T. E. Joiner & Co., both of Chicago, and Otis & Co. of Cleveland, at a 
price of 102.06, a basis of about 3.71%. Due on Nov. 1 as follows: $50,000, 
1936 to 1938; $40,000, 1939 to 1949, and $35,000, 1950. 

BONDS OFFERED FOR INVESTMENT—A limited offering of these 
bonds was made by the successful bidders on the following day. The offer- 
ing notice stated as follows: In addition to the City of Madison, the 
Metropolitan Sewerage District includes part or all of various villages and 
towns adjacent to the Wisconsin capital. These bonds, issued for the con- 
struction of additional sewerage facilities, will, in the opinion of counsel, 
constitute direct and general obligations of the entire district, payable from 
ad valorem taxes levied against all taxable property therein. The bonds 
were promptly sold. 

The following statement is taken from a news report on the sale: 

“Second high bid was 102.058 for 4s by A. G. Becker & Co., Harris Trust 
& Savings Bank and Northern Trust Co. A third group, composed of 
Blyth & Co., Inc:, the Milwaukee Co., Central Republic Co. of Chicago 
and Well Dickey Co. of Minneapolis bid 101.738 for the same coupon rate. 


MAHANOY CITY, Schuylkill County, Pa.—SCHOOL BONDS 
AUTHORIZED—The School Board recently voted to issue $50,000 bonds 


in order to provide funds for the payment of loans held by the Union 
National Bank, Mahanoy City. 


MANISTEE SCHOOL DISTRICT, Manistee County, Mich.—BOND 
SALE—The $20,000 4% school bonds offered on Sept. 17—V. 139, p. 1743— 
were awarded at a price of par to the Manistee County Savings Bank of 
Manistee, the only bidder. ue $1,000 on Jan. 1 from 1936 to 1955 incl. 


MANSFIELD, Richland County, Ohio—BOND ELECTION—At the 


general election on Nov. 6 the voters will be asked to approve the issuance 
of $75,000 water works bonds. 


MARBLE CLIFF (P. O. Columbus), Franklin County, Ohio— 
BOND OFFERING—H. J. Wildermuth, Village Clerk, will receive sealed 
bids until 10 a. m. on Oct. 1 for the purchase of $10,000 4% refunding 
or Pao. $1,000. Due $1,000 April 1 and Oct. 1 from 1937 to 

incl. 


Proceeds will be used to pay off past-due special assessment 
bonds and others about to mature. 


MARION, Smyth mes Va.—BONDS VOTED—At the election on 
Sept. 11—V. 139, p. 1274—the voters approved the issuance of the $50,000 
in bonds, divided as follows: $25,000 water system impt., and $25,000 
municipal building and fire station construction bonds. 


MARION COUNTY (P. O. Marion), Ohio—BOND ISSUE SOUGHT— 
The Board of Commissions is seeking authority from the State Relief 
Commission to issue $21,500 poor relief bonds. Proceeds would be used 
He a the county's share of relief expenditures from Oct. 1 1934 to Jan. 1 


MARSHALL, Saline County, Mo.—BONDS SOLD—The $95,000 sewer 
bonds that were approved by a wide margin on Dec. 20 1933—V. 137, p 


4726—are stated to have been purchased by the Commerce Trust Co. of 
Kansas City. 


MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING— 
It is said that bids will be received until 7:30 p. m. on Sept. 24, by Anne 
McMahon, City Clerk, for the purchase of a $24,500 issue of funding bonds. 


MARTELLE, Jones County, lowa.—BONDS OFFERED—Bids will 
be received by Henry Graaff, Town Clerk, at 9 a. m. on Sept. 21, for the 
purchase of an $8,500 issue of water works bonds. The bonds and attorneys’ 
opinion will be furnished by the Town. 


MARYSVILLE, Union County, Ohio.—PROPOSED BOND ISSUE.— 


The City plans to issue $15,000 swimming pool construction bonds. Due 
in 15 years. 


MASSACHUSETTS (Commonwealth of)—BOND OFFERING— 
Charles F. Hurley, Treasurer and Receiver-General, will receive sealed 
bids until 12 m. on Oct. 1 for the purchase of $4,000,000 emergency public 
works bonds, of which $2,400,000 will mature at the rate of $240. 
annually on Oct. 1 from 1935 to 1944 incl. and $1,600,000 on the basis of 
$320,000 each year on Oct. 1 from 1935 to 1939 incl. Bidder to name the 
rate of interest in a multiple of 4 of 1%. Bonds will be in coupon form, 
$1,000 each, and may be exchanged for fully registered instruments. Bonds 
converted into registered form cannot be re-issued on a coupon basis. 
a and interest payable in such funds as are, on the respective dates 
of such payment of principal and interest, legal tender for the payment of 
debts due the United States of America. A certified check for 2% of the 


amount bid for, payable to the order of the above-mentioned official, must 
accompany eacn proposal. 


MASSILLON, Stark County, Ohio—BOND OFFERING—Joseph 
Frohman, City Auditor, will receive sealed bids until 12 m. on Oct. 5 for 
the purchase of $62,000 6% refunding bonds. Dated Oct.11934. Denom. 
$1 ,000, except bonds Nos. 1 and 2, which will be for $1,592.60 and $1407 40, 
respectively. Due Oct. 1 as follows: $2,592.60, 1939; $9,407.40, 1940: 
$9,000 in 1941 and 1942, and $8,000 from 1943 to 1946 incl. Interest is 
payable in A. & Q. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, willalso be considered. A certified 


check for $1,860, payable to the order of the Cit y Treasurer, must accom- 
pany each proposal. 


MATTHEWS BAYOU DRAINAGE DISTRICT (P. O. Sumner) 
Tallahatchie County, Miss.—CONFIRMATION OF RFC LOAN—The 
report given in V. 139, p. 1584, that the Reconstruction Finance Cor- 


poration had authorized a loan of $81,000 for refinancing purposes, has been 
confirmed by the District Secretary. 
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MEDFORD, Middlesex County, Mass.—BOND SALE—Newton, Abbe 
& Co. and Brown Harriman & Co., Inc., both of Boston, jointly purchased 
recently $270,000 sewerage, street and sidewalk bonds at a price of par. 
Dated Sept. 1 1934 and due in from 1 to 20 years. 


MEDIA, Delaware County, Pa.—BOND SALE .—The $20,000 coupon 
(registerable as to principal) bonds offered on Sept. 13—V. 139, p. 1582— 
were awarded as 3s to Walter Stokes & Co. of Philadelphia, at a price of 
101.079, a basis of about 2.89%. Dated Sept. 1 1934 and due $5,000 on 
Sept. 1 in 1939, 1944, 1949 and 1954. Other bids were as follows: 


Int. Rate Rate Bid 


Dougherty, Corkran & Co 
Graham, Parsons & Co 


Clifton Heights Bank 

R. M. Snyder & Co 

First National Bank, Media 
Leach Bros 


MEREDITH, Belknap County, N. H.—BOND SALE.—The $25,000 4% 
coupon street improvement bonds offered on Sept. 18—V. 139, p. 1743— | 
were awarded to Burr, Gannett & Co. of Boston, at a price of 103.07, a 
basis of about 3.60%. Dated March 1 1934 and due March 1 as follows: 


$1,500 from 1935 to 1949 incl. and $500 from 1950 to 1954 incl. Other 
bids were as follows: , 
Bidder— Rate Bid 


Ballou, Adams & Whittemore 
Brown Harriman & Co 
F. L. Putnam & Co 


MIDWAY, Wasatch County, Utah—BONDS VOTED—At an election 
held on Sept. 10 the voters are reported to have approved the issuance of 
$35,000 in water bonds. It is said that a Public Works Administration 
grant and loan is subject to the approval of these bonds. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE POST- 
PONED.—In connection with the report given in V. 139, p. 1744, of the 
rejection of all bids submitted on Sept. 14 for the purchase of the two issues 
of not to exceed 5% coupon semi-annual sewage disposal system bonds 
aggregating $1,287,000, we are now informed by Chas. C. Swanson, City 
Clerk, that the sale was potponed to Oct. 12. 

The following press release was made public on Sept. 15 regarding the 
unsuccessful offering: : i 

A syndicate headed by Phelps, Fenn & Co. were the high bidders on an 
issue of $1,278,000 City of Minneapolis bonds, bidding 100 and accrued 
interest for the first $270,000 bonds bearing interest at the rate of 5%. 
for maturities 1937 to 1942, the balance pearing interest at the rate of 3% % 
for maturities 1943 to 1964. This bid figured approximately a 3.82% 
interest cost. 

Associated with Phelps, Fenn & Co. were Stone & Webster and Blodgett, 
R. L. Day & Co., The Wells-Dickey Co., and the Milwaukee Co. | 

A group headed by the Chemical National Bank & Trust Co. aap sy 
the ne t highest bid of 100.779 for all bonds to bear interest at the rate o 
4% and the third highest bid was submitted by a group headed by Halsey, 
Stuart & Co., which bid par and interest for the bonds maturin from 
1937 to 1962 as 4% bonds and those maturing 1963 and 1964 as 34 % bonds. 

The City of Minneapolis in rejecting all bids stated that they would 
probably readvertise in about a month. a 

The high bidders expressed surprise when Lene J heard that their bid ha 
not been accepted as they considered it a favorable one for the city. 

The Phelps, Fenn bid was the equivalent in interest cost to a bid of about 
102.99 for 4% bonds. 


MINNESOTA, State of (P. O. St. Paul)—CERTIFICATE SALE 
The State Treasurer states that a group of Minnesapolis and St. Paul benks 
on Sept. 17 purchased $6,000,000 in general revenue certificates at 144% 
plus a premium of $100. Dated Sept. 20 1934. 


MINNESOTA, State of (P.O. St. Paul) —LOANS APPROVED—The 
State Investment Board is said to have approved a total of $174.400 in 
loans to municipalities and school distiicts in Minnesota. The loans are 
reported to be for new construction and bomd refunding operations. 


MISSOULA SCHOOL DISTRICT NO. 1 (P. O. Missoula), Mont.— 
BOND ELECTION .—An election will be held on Sept. 28, gg 
report, to vote on the issuance of $147,000 in schoo! building bonds. e 
Sept. 5 issue of the local newspaper reported an part as follows: ¢ th 

““To approve or disapprove issuance of bonds for the rebuilding of t 4 
Central school and the repairing and remodeling of the Lowell —, 
a bond election will be held Friday, Sept. 28, members of the Board. 
Trustees of School District No. 1, decided during their regular meeting 
Tuesday night. The resolution was adopted and tt process of being 

rafted by County Attorney Donovan orden. 
forerhe Federal Government made a Public Works allotment of $192,000 
for these projects, of which $147,000 wi!! be the total bonding suchen? 
asked for in the election. The remaining $45,000, if the election is favorable 
will be a Federal grant. The cost of the Central school project will be about 
$124,000 and the Lowell project about $55,000. 


ISSOURI, State of (P. O. Jefferson Cit ).—BOND SALE .—The 
$3°000 O00 issue of 2 oe or registered State Building, series A a 
offered for sale on Sept. 21—V. 139, p. 1744—-was awarded to a syndica 
composed of the First National Bank of Chicago, the Harris Trust & Sav a 
Bank of Chicago, the First Boston Corp., the Northern Trust Co. = r i- 
cago, the Boatmens National Bank of St. Louis, L. F. Rothschild & of 
Eldredge & Co. and Rutter & Co., all of New York, as 3s, at a price o 
100.067, a basis of about 2.99%. Dated Oct. 11934. Due $1,000,000 on 
July 1 in 1939, 1940 and 1941. 


MONDOVI, Buffalo County, Wis.—BONDS AUTHORIZED.—The 
City Council recently authorized the issuance of $10,000 in 4286 conus 
city hall, fire engine and library building bonds. Denom. $500. Date 
Aug. 1 1934. Due from Feb. 1 1936 to 1946 incl. Principal and interest 
(F. & A.) payable at the | Treasurer's office. These bonds were ap- 
proved by the voters on Aug. 23—V. 139, p. 1436. 


N State of (P. O. Helena)—BONDS AUTHORIZED—At 
a Eee tat on Sept. 10 the State Board of Education adopted a resolu- 
tion authovizing the issuance of $150,000 in bonds to meet a grant and = 
of money from the Federal Government to construct buildings at the 
Northern Mantana College, as soon as the grant and loan are assured and 
the means of repayment of the bonds determined. 


MONTCLAIR, Essex County, N. J.—NOTES AUTHORIZED—An 
issue of $100,000 tax anticipation notes was authorized for sale recently. 


MONTEZUMA, Poweshiek County, lowa—BONDS DEFEATED— 
The voters are reported to have rejected recently a proposal to issue $10,000 
in water works system bonds. 


MOORE TOWNSHIP HIGH SCHOOL DISTRICT NO. 109, Ill.— 
BONDS VOTED—At a special election held on Sept. 8 a proposal to issue 
$33,000 school building addition construction bonds was approved by a 
margin of over 2 to 1. Of the 514 votes cast, 353 favored the proposition 
and 161 were opposed. 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATE 
SALE—The $18,000 issue of certificates of indebtedness offered for sale 
on Sept. 19—V. 139, p. 1744—-was purchased by the First National Bank 
of Virginia, at 6%. Due on Dec. 31 1934. 


NEBRASKA—BOND PURCHASES—The following issues of bonds 
were purchased recently by the State Board of Educational Lands and 
Funds, at par: ; 
$228,000 4% Scottsbluff refunding bonds. 

8,000 Kenesaw water bonds. 
4,000 Springview water bonds. 


NEW BEDFORD, Bristol County, Mass.—ADDITIONAL INFOR- 
MATION .—In connection with the report in V. 139, p. 1744, of the 
sale locally of $150,000 34% highway permanent improvement bonds, 
we learn that the purchaser was the New Bedford Institution for Savings. 
The price paid was 100.763, not 100.96, as previously reported. The 
bonds are dated Sept. 1 1934. Coupon, in $1.000 denoms. Due $15,000 
on Sept. 1 from 1935 to 1944 incl. Interest is payable inM. & 8. The 
net interest cost of the financing to the city is about 3.30%. 











Volume 139 Financial 


NEWBERG, Yamhill County, Ore.—BOND SALE.—The $17,500 issue 
of water bonds offered for sale on Sept. 4—V. 139, p. 1275—-was purchased 
by Hess, Tripp & Butchart of Portland, as 4\%s, at a price of 100.375, a 
basis of about 4.36%. Dated Aug. 11934. Due from Aug. 1 1935 to 1940 
incl. There were eight other bids received for these bonds, according to 
report. 


NEWBURY TOWNSHIP (P. O. Newbury), Ohio.—BOND SALE.— 
The $3,497.30 refunding bonds offered on Sept. 5—V. 139, p. 1275—-were 
awarded as 5's, at a price of par, to the First National Bank of Burton. 
Dated Aug. 1 1934 and due Oct. 1 as follows: $347.30 in 1936 and $350 
from 1937 to 1945 incl. Callable at par and accrued interest after five 
years from date of issue. 


NEW BRUNSWICK, Middlesex County, N. J.—REPORT CITY’S 
BUDGET EVASIONS—In a report presented to the Supreme Court at 
Trenton on Sept. 17, Clifford I. Voorhees cited many alleged irregularities 
and abuses in the administration of the municipality's fiscal affairs, accord- 
ing to the ‘‘Herald Tribune”’ of the following day. Charging that excessive 

aries were paid to municipal officials, also that general laxity prevailed 
in connection with contracts for municipal improvements, he held ‘‘that 
the effect of these practices leads to the conclusion that the budget was 
not prepared to reflect actual anticipated revenues and expenditures but to 
manipulate the city tax rate.” 


NEW CASTLE, Lawrence County, Pa.—PROPOSED UTILITY 
BOND ISSUE—The City Council plans a bond issue of $3,750,000 to 
nce construction of a municipal electric light and power plant. 


NEW MEXICO, State of (P. O. Santa Fe)—-BONDS AUTHORIZED— 
The State Finance Board is said to have authorized a bond issue of $185,000 
to erect a $250,000 building at New Mexico State University. 


NEW PHILADELPHIA, Tuscarawas County, Ohio..-PROPOSED 
BOND ISSUE.—The Council on Sept. 5 passed preliminary legisiation for 
the issuance of $100,000 city hall and jail construction bonds. The estimated 
cost of the structure is $200,000 and the remainder would be paid by the 
Public Works Administration, according to present plans. 


NEWTON SCHOOL DISTRICT, Ohio—PROPOSED REFUNDING 
ISSUE—The District plans to issue $9,000 refunding bonds in order to 
pay off a similar amount of obligations defaulted last year. 


NEW YORK CITY—PWA ALLOTS FUNDS—As reported briefly in 
our column devoted to loans and grants by the Public Works Adminis- 
tration, the above city received three loan and grant allotments from the 
PWA on Sept. 18. A press dispatch from Washington on that date reported 
as follows on the allotments: 

“Public Works Administrator Harold L. Ickes to-day announced allot- 
ments totaling $2,952,900 for 16 non-Federal projects in nine States, 
estimated to create 9,960 man-months of direct employment. 

“The projects include five health center buildings in New York City. 
Two of these ouildings will be in Manhattan, one in the Bronx, one in Brook- 
lyn and one in Queens. 

“The allotments included: New York City, bridge, loan and grant, 
$468,700. New York City, five buildings, loan and grant, $1,198,300. 
New York City, hospital, loan and grant, $306,000.”’ 


NEW YORK (State of)—BORROWS $75,000,000 ON %% NOTES. 
Morris S. Tremaine, State Comptroller, on Sept. 18 effected the sale of 
$75,000,000 % % notes on a subscription basis to various banks and invest- 
ment banking houses throughout the State and a few Chicago institutions. 
The bulk of the issue, however, was absorbed by New York City interests. 
The notes are dated Sept. 20 1934 and will mature May 15 1935. The 
proceeds will be used to meet current general operating expenses of the 
State. The interest rate of %% compares with that of % % paid on the last 
previous short-term financing by the State. The borrowing in that instance 
was arranged on July 13 1934, when the Chase National Bank and the 
Bank of the Manhattan Co., both of New York, each purchased $15,000,000 
notes, due Feb. 15 1935. The higher interest rate on the current loan was 
attributed principally to the larger amount borrowed. The Comptroller 
disclosed that applications to this iatest offering were for an aggregate of 
$150,000,000 notes, representing a 100% over-subscription. Allotments 
were made on the basis of 50% of the amount subscribed for to 40 banks 
and banking firms. Allotments were announced as follows: 





Amount Amount 
Name— Allotted Name— Aliotied 
Chase National Bank_____~-- $5,000,000 | Bank of N. Y. & Trust Co_---.$1,000,000 
Guaranty Trust Co__....-._ 5,000,000} City Bank Farmers Trust Co._ 1,000,000 
National City Bank __-___- 5,000,000 | Public National Bank _----_--- 1,000,000 
Barr Bros. & Co________..--- 5,000,000] South Shore Trust Co-_-_-__-_-_-- 1,000 ,000 
Salomon Bros. & Hutzler_---_- 5,000 ,000 | First of Boston Corp------- -- 1,000 ,000 
Nat. Comm’! Bank & Tr. Co., Marine Tr. Co., Buffalo,N.Y. 750,000 
(M&S ae 5,000,000 | Irving Trust Co___-..-_---- 500,000 
New York State Nat. Bank Northern Tr. Co., Chieago,Ill. 500,000 
i eS aE 5,000,000} J. Henry Schroder Trust Co... 500,000 
| eee 4,000,000 | Phelps, Fenn & Co. -_.__----- 500 ,000 
Brown Harriman & Co-_----- 3,000,000 | J. & W. Seligman & Co____--- 500,000 
Bankers Trust Co____.____- 2,500,000 | Federation Bank & Trust Co... 250,000 
Bank of The Manhattan Co___ 2,500,000| Harris Trust & Savings Bank, 
Chenical Bank & Trust Co___ 2,500,000 ened 250,000 
First National Bank________- 2,500,000 | Kings County Trust Co-_-_---- 50,000 
Bancamerica Blair Co____-_. 2,500,000} Liberty Bank, Buffalo, N. Y- 250,000 
R. W. Pressprich & Co_______ 2,500,000 | W. E. Lauer & Co_______---- 250,000 
M.&T. Tr. Co., Buffalo,N.Y. 2,300,000 | Lawyers County Trust Co_--- 150,000 
Mmpive Trast Co.....=..... 2,000,000 | Trust Co. of North America_. 150,000 
E. B. Smith & Co....._....- 2,000,000 | Goldman, Sachs & Co___-_-_--- 150,000 
Comm’! Nat. Bank & Trust Co 1,500,000| F. 8. Moseley & Co_______--- 150,000 
Fiduciary Trust Co_.-...-.--. 100,000 


NEW YORK (State of)—PERMANENT BONDS READY FOR DE- 
LIVERY—The Bank of the Manhattan Co. of New York announced on 
Sept. 17 that it was peeneree to exchange for the temporary receipts out- 
standing, permanent bonds covering emergency construction, grade crossing 
elimination and general State improvement issues, dated April 1 1934. 
The permanent bonds of the emergency unemployment relief issue will be 
ready about Sept. 26 1934. 


NILES, Trumbull County, Ohio—BOND OFFERING—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Oct. 8 for 
the purchase of $36,090.85 54% refunding bonds. Dated Oct. 1 1934. 
Various denoms. Due Oct. 1 as follows: $6.000, 1939 and 1940; $6,032.43, 
1941; $6,050, 1942; $6,008.42 in 1943 and $6,000 in 1944. Interest is 
payawle in A. & O. Bids for the bonds to bear interest at a rate other than 
54%, expressed in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for 1% of the issue, payable to the order of the City, must 
accompany each proposal. 


NORTH BERGEN TOWNSHIP, N. J.—FORMAL ACTION BY 
BONDHOLDERS' PROTECTIVE COMMITTEE—Formal announcement 
was made on Sept. 18 of the intention of the recently-formed Bondholders’ 
Protective Committee—V. 139, p. 635—to act in behalf of holders of the 
aggregate of $17,000,000 bonds outstanding and to prosecute actively the 
claims represented by the deposited bonds and if necessary, with the aid 
of such legal means as may appear appropriate to its counsel. The member- 
ship of the Committee consists of Edwin H. Barker, Chairman, repre- 
senting the Norfolk & Western Railway Co., Thomas E. Harper, of the 
New York Life Insurance Co., Hugh D. Montgomery, of W. O. oor & 
Co., New York, and Philip A. Russell, Assistant Vice-President, the First 
Boston Corp. of Massachussetts. The Committee states that already 
$2,400,000 bonds have been deposited and (or) pledged with it and invites 
the co-operation of all holders of bonds and recommends the prompt deposit 
of their bonds with the depositary, Irving Trust Co., New York. W. D. 
Bradford, 115 Broadway, New York City, is Secretary to the Committee, 
while Thomson, Wood & Hoffman, New York City, are General Counsel. 
In its announcement, the Committee stated as follows: 

“In December 1929, the Township of North Bergen defaulted in the 
payment of interest and (or) principal of a substantial portion of its in- 
debtedness outstanding. Under the direction and with the approval of the 
Municipal Finance Commission of the State of New Jersey a plan of re- 
arrangement of the debts of this Township was prepared without the 
assistance or counsel of a formal committee of creditors. On Dec. 6 1932 
there was offered by the Township in exchange for the defaulted bonds in 
accordance with this plan of rearrangement and eventually accepted by the 
creditors, $8 362,592.15 of 54% % general funding bonds dated Dec. 15 1932, 
and due serially Dec. 15 1933 to 1953. 

“On May 1 1933 the Township again defaulted and now is in default in 
the payment of interest on all bonds outstanding amounting to over $17,- 
000,000 and on the principal currently due. Since this second default an 
informal group composed of representatives of holders of substantial 
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amounts of bonds has held numerous conferences and an informal com- 
mittee of this group has made certain preliminary investigations of the 
conditions contributing to and arising out of this second default. The 
records received from sources believed reliable reveal that the Townshi 
has collected to July 1 1934 but 66% of its 1929 tax levy; 85% of its 193 
levy; 77% of its 1931 levy; 64% of its 1932 levy, and 52% of its 1933 levy. 
It is understood that in the face of these low centages of collections, 
the Township has paid in full to the State and County all taxes due up to 
and including the year 1933 and a portion of that levied for 1934. 

_ ‘Investigations further reveal that since the second default cash in the 
sinking fund has been used to purchase upon tender, substantial amounts 
of bonds, which act is believed to be without due legal authority and con- 
trary to sound fiscal policies. For these and other reasons, the informal 

up deemed it advisable in the interest of all holders of bonds that a 
ormal bondholders’ committee be organized immediately." 

ng ae notice by the committee appears as an advertisement on 
Page ‘ 


NORTH VERNON, Jennings County, Ind.—BOND SALE.—L. G. 
Hudson, Clerk-Treasurer of the city, informs us that an issue of $2,500 
4% sedimentation basin refunding bonds was awarded on Sept. 14 to the 
Citizens Bank of gn at par plus a premium of $10.55, equal to 
100.42, a basis of about 3.90%. Dated Sept. 15 1934. Denom. son 


Due Sept. 15 1939. The First National Bank of North Vernon also 
for the issue. 


NUTLEY, Essex County, N. J.—REFUSED PWA LOAN—The Public 
Works Administration has refused the Town's request for an allotment of 
$38,000 to finance the construction of a box culvert for Bearskin Brook on 


the ground the municipality’s financial condition does not warrant a loan, 
according to report. 


OKLAHOMA CITY, Oklahoma County, Okla.— BOND ELECTION 
POSTPONED .—We are informed that the City Council decided recently 
to postpone the bond election for a $4,000,000 issue with which to purchase 
the local gas system or construct a municipal plant from Oct. 2, as originally 
scheduled—V. 139, p. 1276—to Jan. 16 1935. 


OLD SAYBROOK (P. O. Saybrook, Middlesex County, Conn— 
BOND SALE—Coburn & Middlebrook of Hartford purchased $65,000 
3% % State Aid road bonds. Dated Oct. 1 1934. Denom. $1,000. Due 
$5,000 on Oct. 1 from 1935 to 1947 incl. Prin. and int. (A. & O.) payable 
at the Hartford-Connecticut Trust Co., Hartford, which institution will 
certify _as to the genuineness of the bonds. Legality to be approved by 
Day, Berry & Howard of Hartford. 


OMAHA, Douglas County, Neb.—BOND CALL .—It is announced b 
Charles E. Stenicka, City Comptroller, that numbers 1 to 80 of the Par 
Land Purchase bonds, in the denomination of $500 and No. 81 in the 
denomination of $600, aggregating $40,600, are being called for payment 
at the County Treasurer's office on Nov. 1, on which date interest shall 
stop. Semi-annual bonds 54% %, dated Nov. 11921. Dueon Nov. 1 1941, 
optional on and after Nov. 1 1931, on any interest paying date. 


OSKALOOSA, Mahaska County, lIowa—BOND SALE—The 
$60,000 issue of water works revenue bonds offered for sale on Sept. 12— 
Vv. 139, Pp; 1583—-was purchased by Jackley & Co. of Des Moines, as 4%s 
at par. Dated Sept. 15 1934. Due $10,000 on Dec. 1 1942 and $10,000 each 
six months thereafter until all are paid. 


OTERO COUNTY (P. O. La Junta), Colo. WARRANT CALL— 
The County Treasurer is said to be calling for payment various county and 
school district warrants. The interest on the county warrants shall cease 
Oct. 5, while the school warrant interest ceased on Sept. 5. 


OTTUMWA, Wapello County, Ilowa—BOND SALE—An $18,000 
issue of improvement bonds is stated to have been purchased recently by 
the Carleton D. Beh Co. of Des Moines. 


OZAUKEE COUNTY (P. O. Port Washington), Wis.—BONDS 
AUTHORIZED .—At a special meeting held recently the County Board 
approved a $50,000 highway construction bond issue. It is said that 
this issue replaces one passed a year ago for $40,000. The bonds will be 
retired out of gasoline tax revenue by the State Highway Commission. 


OWOSSO, Shiawassee County, Mich.—BONDS VOTED .—G. A. Van 
Epps, City Clerk, states that at the primary election on Sept. 11 the gory 
to issue $131,000 sewage disposal plant bonds carried by a vote of 894 to 
436. The measure failed on two previous occasions, due to lack of a two- 
thirds majority vote. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
OFFERING—Charles E. Ransom, Town Clerk, will receive sealed bids 
until 3:30 p.m. (Daylight Saving Time) on Sept. 24 for the purchase of 
eae not to exceed 6% interest coupon or registered bonds, divided as 
‘ollows: 
$15,000 refunding bonds, authorized by Chapter 864, Laws of 1934. 

Denom. $1,000. Due $1,000 on Aug. 1 from 1939 to 1953, incl. 

4,800 water works improvement bonds. One bond for $800, others 
for $1,000. Due Aug. 1 as follows: $800 in 1939 and $1,000 from 
1940 to 1943, inclusive. vs 

Each issue is dated Aug. 1 1934. Proceeds of the sale will be used to 
take up bonds and certificates of indebtedness issued to finance the cost of a 
water system in Plainview Water District and to pay the cost of making 
further improvements to the system. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F. & A.) payable in lawful money of the United 
States at the Oyster Bay Trust Co., Oyster Bay. The bonds are stated to 
be general obligations of the town, payable in the first instance from taxes 
to be levied on certain property in Plainview Water District. If not paid 
from that levy, all the taxable property in the town is subject to an ad val- 
orem tax in order to pay principal and interest on the debt. A certified 
check for $400, payable to the order of the town, must accompany each 
proposal. The approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished the successful bidder. 


PAINESViLLE, Lake County, Ohio—BONDS AUTHORIZED—The 
City Council passed an ordinance on Sept. 10 providing for the issuance 
of $5,000 5% South Park Place improvement bonds. Dated Oct. 1 1934. 
Due $500 on Oct. 1 from 1936 to 1945incl. Principal and interest (A. & O.) 
payable at the City Treasurer’s office. 


PALISADES IRRIGATION DISTRICT (P. O. Palisades) Douglas 
County, Wash.—BOND ELECTION—The voters will be called upon at 
an election on Sept. 28 to pass on the issuance of $28,500 in 4% semi-ann. 
refunding bonds. Due on Jan. 1 as follows: $500, 1938 to 1946: $1,000, 
1947 to 1961, and $1,500, 1962 to 1967. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boenten), Morris 
County, N. J.—BONDS NOT SOLD—No bids were obtain at the 
offering on Sept. 19 of $324,000 not to exceed 6% interest coupon or 
registered bonds, including issues = $233,000 water and $91,000 water 


‘ 


extension obligations—V. 139, p. 1583. 


PASADENA, Los Angeles County, Calif..-ELECTION ON CITY 
CHARTER AMENDMENT—The City Directors recently agreed to place 
before the voters in November an amendment to the City Charter which 
would approve the use of 8% of the gross income of the light department 
fore retirement of bonds of the city. 


PASSAIC COUNTY (P. O. Paterson), N. J.—%1,000,000 LOAN DUE 
IN DECEMBER—Among the obligations which the county will be obliged 
to meet during the remainder of this year is a loan of $1,000,000, bearing 
4% % interest, held by the Bank of the Manhattan Co., New York. The 


actual maturity date is Dec. 20 1934. The loan was arranged last June. 
Ohio—BONDS AUTHORIZED— 


PATASKALA, Licking County, “H 
The Village Council passed an ordinance on Sept. 10 providing for the 
issuance of $33,000 4% mortgage revenue water works bonds. Denoms. 
$1,000 and $500. Due Jan. 1 as follows: $1,300 from 1938 to 1961 incl. 
and $1,800 in 1962. Interest is payable in J. & J. The issue is intended for 
sale to the Public Works Administration. 


PEMBERVILLE, Wood County, Ohio.—BONDS A UTHORIZED .— 
The city plans to sell to the Public Works Administration an issue of $33 ,000 
water works and water mains construction bonds. A resolution providing 
for the issue was passed on Sept. 6. 


PERRY SCHOOL TOWNSHIP (P. O. Indianapolis), Marion County 
Ind.—BOND SALE—The $25,600 funding bonds offered on Sept. 15—V. 
139, p. 1583—were awarded as 4s to the Southport State Bank of Southport. 
Price paid not disclosed. Dated Sept. 15 1934 and due as follows: $2,560 
July 1 1936; $2,560 Jan. 1 and July 1 from 1937 to 1940 incl. and$2,560 


Chronicle 





1904 Financial 


Jan. 11941. The City Securities Corp. and the Union Trust Co., both 
of Indianapolis, each bid for 4% bonds, while the Fletcher Trust Co. of 
Tndianapotie requested 4 4s. 


PERRYSVILLE, Ashland County, Ohio—BOND OFFERING—J.W. 
Crawford, Village Clerk, will receive sealed bids until 12 m. on Oct. 6 for 
the purchase of $16,000 5% water works improvement bonds. Dated 
Oct. 1 1934. Denom. $400. Due $400 on April 1 and Oct. 1 from 1935 to 
1954 incl. Interest is payable in A. & O. Bids for the bonds to bear interest 
at a rate other than ae caprenees in a multiple of 4% of 1%, will also be 
considered. A certified check for $175, payable to the order of the Village, 
must accompany each proposal. 


PHILADELPHIA, Pa.—DEFICIT IN SINKING FUND—According 
to a report prepared —s3e private auditors and avy y - to the Sinking 
Fund Commission on Sept. 12, it was estimated that the fund will have a 
deficit of $272,861 at the end of 1934. This conclusion was in direct con- 
flict with that of City Controller S. Davis Wilson, who has consistently 
maintained that a surplus of $3,300,000 existed and has advocated use of 
that money for current expenditures. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Holyoke), 
Colo.—BOND CALL—The County Treasurer is calling for payment at 
his office on Oct. 15, at par and interest, the following 54% bonds: Entire 
issue bearing date of March 1 1919, maturing on March 1 1949 and optional 
on March 1 1934; also the entire issue dated Oct. 15 1919, maturing on 
Oct. 15 1949 and optional on Oct. 15 1934. Interest shall cease on date 
called. 


PLKE COUNTY (P. O. Waverly), Ohio—BOND SALE—The $19,700 
oor relief bonds offered on Sept. 17—V. 139, p. 1276—-were awarded to 
Sohmeon, Kase & Co. of Cleveland, as 34s, at par plus a premium of $41, 
equal to 100.02, a basis of about 3.49%. Dated Sept. 1 1934 and due as 
follows: $1,100 March 1 and Sept. 1 1935; $1,200 March 1 and Sept. 1 1936; 
$4,900 March 1 and $5,100 Sept. 1 1937 and $5,100 March 1 1938. 


PITTSTON SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
OF FERING—James L. Callahan, Secretary of the Board of Directors, 
will receive sealed bids until 8 p. m. on Oct. 2 for the purchase of $150,000 
4%, 4% or 5% coupon emergency delinquent tax of 1934 bonds. Denom. 
$1,000. Due Sept. 1 as follows: $10,000 from 1936 to 1938 incl., and 
$20,000 from 1939 to 1944 incl. Callable at the option of the district, 
after public notice, on any interest date after = 1 1936. Bidder to 
name a single interest rate for all of the bonds. hey may be registered 


as to principal only. A certified check for 1% of the amount bid for, 


a to the order of the school district, must so. each “a 
3¢ , Pittston. onds 


»nds and interest payable at the Miners Savings Ban 
will be sold subject to approval of Department of Internal Affairs of 
Pennsylvania and favorable legal opinion of bond counsel. 


POLK COUNTY (P. O. Crookston) Minn.—BONDS SOLD—The 
$26,000 issue of 44% semi-ann. refunding bonds that was authorized by 
the County Board on Feb. 16—V. 138, p. 1612—has since been purchased 
at par a { Lx see of Minnesota, according to the County Auditor. 
on y 5 


PONTOTOC COUNTY (P. O. Ada) Okla.—BONDS TO BE AUTHOR- 
IZED—The County Commissioners are said to be considering a resolution 
calling for the issuance of $56,639 in 6% funding bonds. ated Sept. 1 
1934. Due on Sept. 1 as follows: $5,000, 1937 to 1946, and $6,639 in 1947. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND SALE—The 
$19,000 coupon poor relief bonds offered on Sept. 17—V. 139, p. 1584— 
were awarded as 3s to Otis & Co. of Cleveland, at par plus a — of 
$62.20, equal to 100.32, a basis of about 2.89%. Dated July 1 1934 and due 
as follows: $6,200 March 1 and $6,300 Sept. 1 1937 and $6,500 March 1 
1938. Other bids were as follows: 

Bidder— 

Kent National Bank, Kent, Ohio 

First Savings Bank, Ravenna, Ohio 

Second National Bank, Ravenna, Ohio 
Provident Savings Bank & Trust Co., Cinncinnati, O. 
Johnson, Kase & Co., Cleveland, Ohio 

Fox, Einhorn & Co., Cincinnati, Ohio_ _-_~ 
Assel, Goetz & Moerlein, Cincinnati, Ohio 
Otis & Co., Cleveland, Ohio 

Middendorf & Co., Cincinnati, Ohio 

Weil, Roth & Irving, Cincinnati, Ohio 
Widmann, Holzman & Katz, Cincinnati, Ohio 
BancOhio Securities Co., Columbus, Ohio 
First National Bank, Garrettsville, Ohio 


PORTLAND, Multnomah County, Ore.—PROPOSED GOVERN- 
MENT PURCHASE OF REVENUE BONDS HELD UP—The Portland 
“Oregonian”’ of Sept. 13 reported in part as follows on the latest development 
on the city’s effort to get the Federal Government to buy $6,000,000 of 
sever revenue bonds: 

“Efforts of City Commissioner Riley to sell $6,000,000 sewage disposal 
bonds to the Public Works Administration were met yesterday by Secre- 
tary Ickes with the statement that if the city wants to get the money it will 
have to ask for a loan and have its previous application reconsidered. 

“Whether such a reconsideration would endanger the $2,240,000 grant 
which the city has obtained from the administration for the project Mr. 
Ickes did not say. He pointed out the city originally asked for a loan of 
$6,000,000 and a grant of $2,000,000, but later amended the application to 
ask for the grant only. At that time there was little prospect of getting 
anything more than the grant, which was obtained. 

‘Secretary Ickes, in his letter to Commissioner Riley, inted out that 
the public works funds are almost all gone and ‘future allocations wili be 
contingent on the sale of bonds now in the possession of this administration.’”’ 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—A $25,000 


issue of water bonds is reported to have been purchased rece b 
undisclosed investor, as z * ~_ a S 


POTTSVILLE, Schuylkill County, Pa.—BOND OFFERING—F. 
Pierce Mortimer, Director of Accounts and Finance, will receive sealed 
bids until 7 p. m. on Oct. 5 for the purchase of $380,000 3%% refunding 
bonds. Dated Oct. 1 1934. Denom. $1,000. ue $19,000 each year 
on Oct. 1 from 1935 to 1954 incl. A certified check for 1% of the bonds 
bid for, payable to the order of the City Treasurer, must accompany 
each proposal. Bids may be made for all or any part of the issue. 


PROVIDENCE, Providence County, R. I.—CESSATION OF 
BORROWING URGED—In an analysis of the financial condition of the 
city which was made public on Sept. 10, the Providence Governmental 
Research Bureau declared that unless some of the projects currently before 
the City Council are rejected it appears that the city will have borrowed 
more money in 1934 than in any other year of its history. Stressing the 
necessity for an abrupt halt in furute borrowings, the report declares that 
for the current fiscal year, which began Oct. 1 1933, a sum of $3,137,757 
was appropriated out of the tax levy for debt charges, as compared with 
$2,646,945 in 1932 and an average of $1,500,000 annually in the years prior 
to the depression. 

BOND AMENDMENT PASSED—Tne lower branch of the State I gis- 
lature on Sept. 7 amended tne proposed $600,000 bond authority bill for 
construction of a central police, fire and scnool administration building to 
provide that the voters pass on the proposal at tne general election on Nov. 6. 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BOND OFFERING—Bids will be received yk the office 
of the County Superintendent of Schools, at the County Court House, by 
D. T. Henderson, District Secretary, until 2 p. m. on Oct. 9, for the public 
sale of $605,000 refunding bonds, divided as follows: 
$103,000 face value refunding bonds, bearing int. at the rate of 2%% 

from July 1 1934 to June 30 1939, incl., and thereafter at the 

rate of 44% to maturity, or date of retirement. 
148,000 face value of bonds bearing 4% int. from July 1 1934 to June 30 
— oe at the rate of 44%% to maturity, or 

ment. 
354,000 face value of refunding bonds, bearing int. at the rate of 4% 
from July 1 1934 to June 30 1939, incl., 5% from July 1 1939 to 
June 30 1944, incl., and from July 1 1944 to Maturity, or date 
of retirement, at the coupon rate, accepted in the bid. 

Aljl int. will be payaue on Jan. and July 1 of each year. The District 
has voted a building fund tax of seven (7) mills, which will continue annually 
until this bond issue and int. thereon have been paid in full, and the District 
has a to devote the entire proceeds of this building fund tax to the re- 
tirement of its bonds. The Commercial National Bank of Little Rock, Ark., 
will be trustee and place of payment for the refunding bonds. 


Due 


Int. Rate nm 


5.00 
15.00 


9090909090909 09096 
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QUAKER CITY, Guernsey County, Ohio—BONDS AUTHORIZED— 
The Village Council recently passed ordimances providing for the issuance 
of $31, 4% bonds, as follows: 
$25,500 mortgage revenue water works system construction bonds. Denoms. 

1,000 and $500. * Due Jan. I as follows: $1,000 from 1937 to 
1957 incl. and $1,500 from 1958 to 1960 incl. 
5,500 general obligation bonds, issued for the purchase of lands and 
rights of way in connection witn the proposed water works system. 
One bond for $100, others for $300. Due Sept. 1 as follows: $100 
in 1936 and $300 from 1937 to 1954 incl. 
It is planned to sell the bonds to tne Public Works Administration. 


REDWOOD CITY, San Mateo County, Calif.—DEFAULTED 
BONDS F,URCHASED—The following report is taken from the Oakland 
uune’’ o pt. 6: 

‘*Purchase of $3,000 worth of defaulted 1915 street bonds at 56 cents 
on the dollar encouraged the City Council to-day in the hope that a debt 
of about $150,000 could be wi out considerably below the face value. 

‘The $3,000 of bonds were offered to the city by V. N. Lundy of Davis, 
~~ & Co., San Francisco bond house, and were immediately ag oy 

‘‘Hope of other bargains in redemption of the bonds is looked for so 
that the debt may be wiped out without burdening the taxpayers. The 
eit was forced to add 15 cents to the tax rate to meet interest payments on 

‘a nds. 


RENO VALLEY SCHOOL DISTRICT NO. 26 (P. O. Rugby), N. Dak. 
—BONDS NOT SOLD.—We are informed by the District Clerk that the 
$4,500 4% semi-annual school bonds originally offered on Sept. 8—V. 139, 
p. 1438—were held open for bids until Sept. 15 but no bids were received 
and they were not awarded. Due from 1936 to 1949. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—BONDS AUTHOR- 
IZED—The State Relief Commission on Sept. 13 authorized the county 


to issue $30,600 poor relief bonds, payable from proceeds of the State 
selective sales tax. 


RICHMOND, Madison County, Ky.—BONDS AUTHORIZED—At & 
recent meeting the City Council is said to have passed an ordinance calling 
for the issuance of $70,000 in 5% % funding bonds. Denom. $1,000; 
Dated Sept. 1 1934. Due from Sept. 1 1940 to 1954 incl. Prin. nek 
ammo int. payable at the Chemical Bank & Trust Co. in New Yor 

sity. 

ROCHESTER, Monroe County, N. Y.—RISE IN TAX RATE FORE- 
CAST—City Manager Baker is reported to have stated tnat the City will be 
unable to maintain the 1934 tax rate of $22.96 per $1,000 of 
valuation, which represented a reduction of $4 below tne 1933 rate. Depart- 
ment heads, it is said, have estimated that it will be necessary to Pere | 
the 1933 rate in 1935. Tne budget for 1934, it is pointed out, contain 
practically no provision for poor relief, althougn expenditures for that 
purpose so far this year have amounted to about $2,060,000. The money 
was obtained through tne sale of bonds early in the year. Further poor 


relief needs will compel the City to borrow additional money in October 
or November, it is said. 


ROSCOE SCHOOL DISTRICT, Washington County, Pa.—BOND 
OFFERING—Car! Schock, Secr , Will receive sealed bids until 8 p. ee 
on Oct. 1 for the purchase of $8,000 4, 44%, 4%, 4% or 5% coupon school 
bonds. Dated Oct. 1 1934. Due $1,000 Oct. 1 in the following years: 
1938, 1940, 1942, 1944, 1946, 1948, 1950 and 1952. Interest payanes 
in A. & O. A certified check for $500 is required. Legal opinion 0 
Burgwin, Scully & Burgwin of Pittsburgh. 


ROSEVILLE, Placer County, Calif.—BOND SALE—It is stated that 
a $50,000 block of water bonds was sold on Sept. 12 to R. H. Moulton & 
Co. of San Francisco. 


In connection with the above report we give the following from the Rose- 
ville ‘‘ Tribune’’ of Sept. 7: : 

‘*The City of Roseville is liable to a damage suit by the R. H. Moulton 
Co., San Francisco bond house, according to a decision made by City At- 
torney L. De Witt Spark at the city council meeting held Wednesday. 

** According to an agreement between the Moulton firm and a majority of 
the present council, the former purchased $200,000 worth of water bees 
with option to purchase the re ning $50,000 voted by the —— last f: ‘ 
one, — company wished to exercise its option, the council refused to se 
the bonds.”’ 


RYE (P. O. Port Chester), Westchester County, N. Y.—ADDI- 
TIONAL INFORMATION—The $300,000 3% % tax_certificates sold last 
week to George B. Gibbons & Co., Inc. and Faxon, Gade & Co.—V. 139, 
. 1746—are dated Oct. 1 1934, payable July 1 1935 at the Chase National 
ank, New York, and have been approved as to legality by Reed, Hoyt & 
Washburn of New York. 


SAC CITY, Sac County, lowa—BOND OFFERING—Sealed bids will 
be received until 8 p. m. on Sept. 24, by Lynn A. Roosa, City Clerk, for the 
urchase of a $40 ‘600 issue of sewer outlet and purifying plant bonds. ; 
a grant of $58,000 was approved in July by the PWA—V. 139, 
p. 316.) 


ST. JOHNSBURY, Caledonia County, Vt.—BOND CALL—Charles 
G. Braley, Town Treasurer, has announced that the following numbe 
4%, $500 denom. refunding bonds of the issue of gett 1 1914 have been 
called for redemption: 1, 10, 78, 84, 85, 90, 95, 100, 106, 115, 116, 117, 
122, 135, 142, 144, 145, 147, 152 and 153. ‘They will be redeemed at the 
National Shawmut Bank of Boston and at the First National Bank of 
St. Johnsbury. After call date interest accrual will cease. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—RURAL SCHOOL 
BOND CASE APPEALED TO SUPREME COURT—The Duluth “‘News- 
Tribune” of Sept. 6 carried the following account of a pending suit on the 
validity of school bonds to secure a Public Works Administration project: 

‘Proceedings by which the County Board of Education seeks a de- 
claratory judgment by the State Supreme Court clarifying the State law 
authorizing it to issue bonds for its PWA construction program, were certi- 
fied to the high court yesterday after Judge Albert H. Enersen in District 
Court upheld the constitutionality of the measure. Pending a decision by 
the Supreme Court, New York bond attorneys have withheld approval of a 
bond issue which would secure the loan portion of a $178,000 loan-grant 
for the construction of one new school and of additions to five present 
buildings. Judge Enersen neld the law was ‘temporary and remedial’ and 
not special legislation."’ 


SALEM, Essex County, Mass.—TEMPORARY LOAN—The Naum- 
keag Trust Co. of Salem was awarded on Sept. 20 a $200,000 revenue an- 
ticipation loan at 0.68% discount basis. Due $100,000 each on Feb. 21 
and May 23 1935. Other bidders were: Day Trust Co., 0.69% plus $6; 
Merchants National Bank of Boston, 0.685%; Merchants National Bank 
of Salem, 0.69%; Whiting, Weeks & Knowles, 0.89%; First National Bank 
of Boston, 0.93% and Faxon, Gade & Co., 0.98%. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O, San 
Antanio) Bexar County, Tex.—FEDERAL LOAN APPLICATION 
APPROVED—The City Board of Education is said to have been advised 
that its application for an allotment of $1,347,000 for tne construction and 
improvement of schools has been approved by the Public Works Adminis- 
tration. It is understood that the loan portion of the allotment would be 

re by the $950,000. of school bonds authorized last March—V. 138, 
p. 1782. ° 


SAN BERNARDINO, San Bernardino County, Calif.—BOND 
ELECTION CONTEMPLATED—A $268,000 bond issue to finance the 
construction of junior college buildings will be submitted to the voters 
soon, according to a decision of the Board of Trustees. It is ex 
that a Public Works Administration allotment will be sought on the project. 


SAN FRANCISCO (City and County) Calif.—NOTE SALE,.—The 
$3 ,000 ,000 tax anticipation notes that were authorized for sale on Sept. 17— 
V. 139, p. 1746—were awarded on that date to the E. O. Huttlinger Co. of 
San Francisco, at .60%, plus a premium of $25. Due on Dec. 20 1934. 


SANTA BARBARA, Santa Barbara County, Calif.—PWA APPLI- 
CATION APPROVED—The following report is taken from a recent issue 
of the Santa Barbara ‘‘ News’”’: : ‘ 

“This city’s $2,600,000 Public Works Administration loan and grant 
for raising Gi braltar Reservoir, and other water Se improvements has 
poee qproved in Washington. according to A. D. Wilder, State Engine 
‘or ; 

“‘If decision should be reached to accept entire allotment, voters would 
be required to raise $1,896,000 in bonds as security.” 


SANTEE SCHOOL DISTRICT (P. O. La Mesa), San Diego County, 
Calif.—_BOND OFFERING—It is reported that sealed bids will be re- 
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ceived by the Clerk of the Board of yt goto until 11 a. m. on Sept. 24 
for the purchase of a $10,000 issue of school bonds. 


SAYREVILLE, Middlesex County, N. J.—BOND ISSUANCE 
PLANNED—The Borough Council plans to issue $36,000 bonds in connec- 
tion with the loan and t of $48,000 for water supply development, 
approved by the Public Works Administration. : 


SCHUYLER COUNTY (P. O. Watkins Glen), N. Y.—BOND SALE— 
The $140,000 coupon or registered bonds offered on Sept. 17—V. 139, 
Pp. 1277—were awarded as 3s to Blyth & Co., Inc., of New York, at a 
price of 100.24, a basis of about 3.44%. The sale consisted of: 
$110,000 emergency relief bonds. Due $11,000 on Sept. 1 from 1935 to 

1944 inciusive. 
30,000 highway bonds. Due Sept. 1 1935. 


Each issue is dated Sept. 1 1934. The bankers are re-offering the 
bonds for public investment at prices to yield, according to maturity, 
as follows: 1935, 1.25%; 1936, 2%; 1937, 2.50%; 1938, 2.75%; 1939, 
3.25%, and from’ 1940 to 1944 incl., 3.50%. They are declared to be 
legal investment for savings banks and trust funds in New York State. 
Second high bid for the bonds was an offer of 100.109 for 3.70s, submitted 
by Phelps, Fenn & Co. of New York. The First National Bank of Elmira 
offered 100.07 for 3.70s. There were 12 bids in all. 


The other bids were as follows: 


Bidder— Int. Rate Amt. Bid 
Oye ew en OF RID. nin nxn avon ieiwesins aun 3.80% $70.00 
I CB ao, as aicads modded ls Wspa'de eons adeeb a winatenA adel 3.80% 152.60 
I eal he wea itd os aha ck aah wh a dane & eal 3.380% 84.00 
Tac ne RE PCI i Sis iss cs ah te dew be ws te css 252.00 
EE ea Cars ee 3.90% 392.00 
en renee Gt Ole ~. )  watadecnawuacadeae 3.90% 238.00 
Pe See (0,, NS chan sb ceo base dh ens 4.00% 417 .20 
ene COR. is. nick oe bbdadnak aah) mabe 4.00% 268.80 
ee, Coens OS OS. 5 oi bc hded ck dddnsackdenae 4.20% 154.00 


SCOTT COUNTY (P. O. Davenport), lowa—INTEREST RATE— 
The County Auditor states that the $107,000 funding bonds that were 
purchased by the White-Phillips Co. and Glaspell, Vieth & Duncan, both 
of Davenport, as reported in V. 139, p. 1585, bear interest at 444%. 


SEATTLE, King County, Wash.—BOND CALL—H. L. Collier, City 
Treasurer, is reported to be calling for payment at his office from Sept. 15 
to Sept. 26, various local improvement district bonds and coupons. 


SEBRING, Mahoning County, Ohio—BOND OFFERING—James M. 
Elliott, Village Clerk, will receive sealed bids until 12 m. on Oct. 6 for the 

urchase of $50,000 6% coupon refunding bonds. Dated Oct. 1 1934. 

enoms. $1,000 and $500. Due $5,000 on Oct. 1 from 1939 to 1948, incl. 
Principal and interest (A. & O.) payable at the Village Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. Legality approved by 
Squire, Sanders & Dempsey of Cleveland. 

SENECA COUNTY (P. O. Waterloo), N. Y.—TO BORROW $17 ,900— 
The Board of Supervisors voted in special session on Sept. 11 to borrow 
$17,900, of which $13,200 will be used for old age security payments and 
the balance for the land purchase fund. 

SHELRY, Richland aon Ohio—BOND OFFERING—Bert Fix, 
Director of the Department of venue and Finance, will receive sealed 
bids until 12 m. on Oct. 10 for the purchase of $2,500 5% judgment pay- 
ment bonds. Dated Sept. 1 1934. Denom. $ . Dué $500 on Sept. 1 
from 1936 to 1940 incl. Interest is payee in M.&S8. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of 4% of 
1%, will also be considered. A certified check for $100, payable to the 
order of the City, must accompany each proposal. 


SHELTON, Mason County, Wash.—BONDS DEFEATED—At the 
election held on Sept. 11—V. 139, p. 1439—the voters defeated the pro- 
poms’. issue $100,000 in electrical system bonds by a count of 322 ‘‘for”’ 

May.” - 


SIGOURNEY, Keokuk County, lowa—BOND OFFERING—The City 
Clerk reported Age! that he will receive sealed bids until 7:30 p. m. on 
Sept. 25 for the purchase of a $10,000 issue of well construction bonds. 
Dated Oct. 1 1934. Due $1,000 from Nov. 1 1937 to 1946 incl. These 
bonds were approved by the voters at an election on Sept. 6—V. 139, p. 1123. 


SILER CITY, Chatham County, N. C.—BOND ISSUE TO BE RE® 
DUCED—The Town Council is said to have received permission from the 
Government Commission to reduce the amount of a waterworks 

bond issue from $75,000 to $50,000. 


eet ed 
SILVIS SCHOOL DISTRICT NO. 39, Rock Island County, II1.— 
PROPOSED BOND ELECTION—The Board of Education is recommending 
an election to vote an issue of $20,000 school building bonds. A loan and 
grant of $28,000 has been approved by the Public Works Administration. 


SIOUX CITY, Woodbury County, lowa—BOND OFFERING—Both 


sealed and open bids will be received at 2 P- m. on Sept. 26, by C. A. 
Carlson, City Treasurer, for the purchase of three issues of bonds aggre- 
gating $100,000, divided as follows: 


$15,000 improvement bonds. Denom. $500. Due on July 1 as follows: 
$2,000 in 1936; $3,000, 1937 and $5,000 in 1938 and 1939, callable 
on any interest oe date prior to maturity. 

15,000 tis bonds. nom. $500. Due on July 1 as follows: $2,000 in 

taal 1936; $3,000 in 1937 and $5,000 in 1938 and 1939, callable as 
: stated above. 

70,000 bridge bonds. Denom. $1,000. Due on wey J as follows: $2,000 

1936 to 1940; $3,000, 1941 to 1945; $5,000, 1946 to 1948’ and 
$15,000 in 1949 and 1950. 
F Interest rate is not to exceed 5%, payable J. & J. Bids will be received 
on the separate issues and for separate interest rates or geet Prin. 
and int. pevyable at the City Treasurer's office or at the Central Hanover 
Bank & Trust Co. in New York. The approving opinion of Chapman & 
Cutler of Chicago, will be furnished. Bids are to be for par or better. 
certified check for 2% must accompany the bid. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls) Minnehaha County, S. Dak.—BOND AWARD DEFERRED— 
It is stated by the Clerk of the Board of Education that the award of the 

00,000 4% semi-an. school bonds, scheduled for Sept. 17—V. 139, Pp. 
1585—was held up until Sept. 19 for receipt of_ construction bids. The 
pn eae bid received was the offer of the Public Works Administration to 
= : all the bonds at par. Dated Aug. 15 1934. Due from Aug. 15 1937 


SMITHTON, Westmoreland County, Pa.—BONDS AUTHORIZED— 
The Borough Council passed an ordinance on Sept. 12 authorizing an 
increase of $10,000 in the bond debt. 


SOUTH HEIGHTS, Beaver County, Pa.—BOND ELECTION— 
At the general election on Nov. 6 the voters will be asked to approve the 
issuance of $8,600 bonds, the proceeds of which would be used to retire all 
of the existing floating debt. 


SOUTHPORT (P. O. Elmira), Chemung County, N. Y.—BOND 
OFFERING—Joseph F. Kienzle, Town Supervisor, will receive sealed bids 
until 4 p. m. (Eastern Standard Time) on Sept. 28 for the purchase of 
$35,000 not to exceed 6% interest coupon or registered general bonds. 
Dated Sept. 1 1934. Denom. $1,000. Due Sept. 1 as follows: $4,000 from 
1935 to 1939 incl. and $3,000 from 1940 to 1944 incl. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th cf 1%. Principal and interest (M. & ©.) ponte at the office of the 
Treasurer of Chemung Treasurer in Elmira. certified check for $700, 
payable to the order of the Town, must accompany each proposal. Legal 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. The Town is empowered and obligated to levy ad 
valorem taxes on all the taxable property therein, without limitation as to 
rate = ——. in order to provide for the payment of principal and interest 
on the nm 


SPRINGFIELD TOWNSHIP (P. O. Swarthmore), Delaware County, 
Pa.—BOND OFFERING.—John ‘W. Calder, Township Secretary, will re- 
ceive sealed bids until 8 p.m. on Oct. 2 for the purchase of $40,000 coupon 
bonds. Dated Oct. 1 1934. Denom. $1,600. Due $2,000 on Oct. 1 
from 1935 to 1954 incl. Bidder to name one of the following interest rates 
on the issue: 3, 3%, 3%, 3%, 4.4% or 4%%.- Interest is payable in 
A.&O. A certified check for 2% of the amount bid for, payable to the 
order of the Township Treasurer, must accompany eacn proposal. Bonds 
are being issued sibject to favorable legal opinion of Townsend, Elliott & 
Munson of Philadeiphia. 
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STARK COUNTY (P. O. Canton), Ohio—BOND OFFERING— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Oct. 3 for the purchase of $300,000 not to 
exceed 6% interest refunding bonds. Dated Sept. 1 1934. Denom. 
$1,000. ue $30,000 on Sept. 1 from 1936 to 1945 incl. Principal and 
semi-annual interest payable at the County Treasurer's office. A certified 
check for 1% of the amount of bonds bid for, payable to the order of the 
County Commissioners, must accompany proposal. 


STATE COLLEGE, Centre County, Pa.—BOND SALE.—The 
$100,000 coupon funding and refun bonds offered on Sept. 17—V. 139, 
Pp. 1585—were awarded as 34s to E. H. Rollins & Sons of Philadelphia, at 
a price of 100.883, a basis of about 3.13%. Dated Sept. 15 1934 and 
due Sept. 15 as follows: $5,000 from 1935 to 1938 incl.; $6, 1939 and 
1940; $7,000, 1941 to 1944 incl. and $8,000 from 1945 to 1949 incl. The 
bankers are reoffering the bonds for public investment at prices to yield 
from 2% to 3.05%, according to maturity. The total bonded debt of the 
Borough, including the present issue, is $130,000, or about 4% of the 


—— d valuation, the bankers state. Other bids for the issue were as 
Ss: 

Bidder— Int. Rate Premium 
Sey, GONE OE OO ew uubddanwadabnevlans 3% % $560.00 
VC i ee apical 4% 1,111.00 
COORG: SII OD MO an no ec cut ade enw iba 385.00 
Bancamerica-Blair Corp 640.00 
DE ORs. ide ccekcbacn teu 170.00 
Halsey, Stuart & Co._......_..._- 906 .00 

SESS oar ared 830.00 
2 ee ne ce arias Cin mance a uk 359.00 
AR re > Ra ieee Rie Pen 630.00 
Singer, Deane & Scribner 204.00 





STRUTHERS, Mahoning County, Ohio—BOND ELECTION—At 
the general election on Nov. § the voters will be asked to approve an issue 
of $45,000 swimming pool construction bonds. 


STUTTGART, Arkansas County, Ark.—BOND ELECTION—It is 
reported that a s ial election will be held on Oct. 30 to vote on the 
issuance of $10, in municipal park bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio—PROPOSED BOND ISSUE— 
The county has been authorized to issue an additional $173,265 of poor 
relief bonds. Disposal of this block will inc’ease the county's sales of such 
obligations to $935,265, it is said. 


SYRACUSE, Onondaga County, N. Y.—SEEKS LOAN OF $2,000,000 

—The City Council has authorized Comptroller N. W. Markson to borrow 
2,000,000 on tax anticipation notes due in six months. The $1,500,000 

issue due Oct. 15 1934 will be retired from current tax collections, it is said. 

NOTE OFFERING—The Comptroller will receive sealed bids until 
12 m. on Sept. 24, for the purchase of $2,000,000 tax anticipation notes, 
due in six months. 

TACOMA, Pierce County, Wash.—BOND CALL—It is stated by C. V. 
Fawcett, a. Treasurer, that the following bonds and interest will be 

id at the National City Bank in New York, on bonds due Oct. 1 1934: 

terest coupons aggregating $46,597 on the electric light and _ power. 
Series 1930 bonds, and bonds numbered 39 to 77 in the amount of $39,000. 
Interest coupons totaling $14,267 on the Green River Gravity No. 2 bonds, 
and bonds numbered from 1,069 to 1,107. Interest coupons on the water 
bonds of 1930 in the amount of $9,775. 

The City Treasurer is also reported to have called for fg Nee at his 
— bong Sept. 1, 5, 6 and 7, certain bonds of various local improvement 

TARRANT COUNTY (P. O. Fort Worth), Tex.—ELECTION NOT 
CONTEMPLATED—We are advised by the County Clerk that no election 
has been called to decide on the question of canceling $780,000 in unsold 
road bonds, as had been tentatively reported in V. 139, p. 1439. 

TELLICO PLAINS, Monroe County, Tenn.—INJUNCTION BLOCKS 
BOND ELECTION—In connection with the loan and grant of $138,700 
for high school construction, approved he the Public Works Administration 
in July—V. 139, p. 317—we quote as follows from a Madisonville dispatch 
to the Knxoville ‘‘Journal’’ o om 9: 

“Taxpayers of Tellico Plains filed an injunction in Chancery Court here 
which prohibited the holding of an election to-day to provide for the 
i of $105,000 of bonds for the building of a high school at Tellico 

ains. 

‘‘According to the bill, the taxable property in Tellico Plains is only 
$148,960; while the Act incorporating the town states that the citizens 
cannot be taxed in excess of 100 cents on $100. 


TEXAS, State of (P. O. Austin)—-BOND BILL PASSED BY SENA TE 
—The following report is taken from an Austin dispatch to the ‘Wall 
Street Journal’”’ of Sept. 18: 

“Texas Senate has me Oy unemployment relief bill authorizing issuance 
of $5,000,000 in State bonds, $1,000,000 less than the House measure which 
authorized $6,000,000. <A comeeromses f of $5,500,000 is likely. The 
Senate approved the House bill’s provision abolishing the present State 
awed anes esa and conferring its functions to the State Board of 

ontrol.’’ 


TEXAS TOWNSHIP (P. O. Clinton), DeWitt County, Ill.—BOND 
ISSUE DEFEATED—Dorothy Strange, Township Clerk, reports that 
at an election held on Aug. 28 the voters defeated a proposal to issue 
$25,000 road bonds. 


THOMPSON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Monticello) Sullivan County, N. ¥Y.—-BONDS VOTED—At an election 
held recently a proposal to issue $262,000 high school building construction 
bonds carried by a vote of 144 to 4. The Public Works Administration has 
agreed to furnish $337,000 for the project. 


TIONESTA, Forest County, Pa.—BONDS AUTHORIZED—The 
Town Council on Sept. passed an ordinance providing for the issuance 
of $10,000 funding bonds. 


TOLEDO, Lucas County, Ohio—ACCORD REACHED ON REFUND- 
ING PLAN—Under tne terms of an agreement reached on Sept. 12 between 
representatives of the bondholders and the — Council, a settlement of the 
city’s immediate financial problems appeared complete, according to the 
Toledo “Blade” of the following day. The program provides for the 
refunding of more than $3,500, of defaulted 1933 and 1934 bonds at a 
44%% interest rate. The newspaper reported in part as follows on other 
phases of the agreement, which is tentative: 

“In return for this concession the city will be permitted to use all debt 
service money now on hand, approximately $1,500,000, to meet operating 
expenses this year. Council] also insisted, and representatives of the bond- 
holders age: , that the $625,000 which is ex to remain after operat- 
ne qapeees are paid this year, may be applied toward operating expenses 

n ’ 

‘Bondholders’ representatives agreed to a suggestion of council which 
would permit the city to recall the refunding bonds at any time a lower 
interest rate can be obtained in the open market. : 

‘‘In return for the bond refunding agreement bondholders will pay all 
expenses in connection with the refunding arrangement with the exception 
of the cost of printing the refunding bonds. Bondholders also agreed to 
assist in a program for financing the purchase of a deficiency bond issue in 
the event such an issue is approved by the voters this fall. City officials 
and representatives of the bondholders agreed that the city’s floating debt 
of $2,000.000, including more than $880,000 of unredeemed certificates of 
indebtedness, snould be redeemed with a deficiency bond issue. Council 
members insisted that representatives of the bondholders assist in the 
financing of the proposed deficiency bond issue.”’ 


TROY, Rensselaer County, N. Y¥.—BOND OFFERING—Lawrence J. 
Collins, City Comptroller, will receive sealed bids until 11 a.m. (Daylight 
Saving Time) on Sept. 25 for the purcnase of $450,000 not to exceed 6% 
interest coupon or registered, unlimited tax, general obligation bonds, 


divided as follows: 
$235,000 emergency welfare bonds. Due Oct. 1 as follows: $20,000 in 
193 1938 to 1940 incl. and $30,060 from 


n 
6 and 1937; $25,000, 
1941 to 1944 incl. 
210,000 refunding bonds. Due April 1 as follows: $20,000 from 1936 
to 1938 incl. and $25,000 from 1939 to 1944 incl. 
5,000 highway bonds. Due Oct. 1 1936. 

All of the bonds are dated Oct. 1 1934. Denom. $1,000. Principal and 
interest (A. & O.) pre in lawful money of the United States at tne 
City Treasurer’s office. Bidder to name a single interest rate for all of the 
bonds, expressed in a multiple of 4% of 1%. A certified check for $9,000, 
payable to tne order of the City, must accompany each proposal. The 
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approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


TRAVIS COUNTY (P. O. Austin), Texas—BONDS OF FERED—Sealed 
bids were received until 10 a.m. on ey 19 by J. A. Belger, County Auditor, 
for the purchase of a $10,000 issue of 5% funding bonds. Denom. $1,000. 
apenee } “ 15 1934. Due from Oct. 15 1938 to 1940. Interest payable 


UNION COUNTY SCHOOL DISTRICT NO. 26 (P. O. Anna), Ill.— 
BONDS AUTHORIZED—The School Directors passed a resolution on 
Aug. 22 providing for the issuance of $7,700 6% funding bonds. Dated 
Aug. 1 1934 and due Dec. 1 as follows: $200, 1937; $500, 1938 to 1942, incl., 
and $1,000 from 1943 to 1947, incl. Principal and interest (J. & D.) 
payable at the First National Bank of Grand Tower. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Cuyahoga County, 
Ohio—BOND OFFERING—W. A. Horky, Village Clerk, will receive 
sealed bids until 12 m. (Eastern Standard Time) on Oct. 6 for the pur- 
chase of $770,000 5% series Of 1934 refunding bonds. Dated Oct. 1 1934. 
Due $77 ,000 each year on Oct. 1 from 1938 to 1947 incl. Denom. $1, ; 
Principal and interest (A. & O.) payable at the legal depositary of the 
village. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 1% of the issue must accompany each proposal. 


UTICA, Oneida County, N. Y.—BOND ISSUE AUTHORIZED— 
i+ aaa Council on Sept. 7 voted to issue $130,000 schoo! construction 
nds. 





VERMILLION COUNTY (P. O. Newport), Ind.—PLANS NOTE 
SALE—Public notice has been given of the intention of the county to issue 
$10,800 notes in order to finance completion of repairs and build an addi- 
tion to the county poor asylum. 


VINELAND, Cumberland County, N. 
$50,000 coupon or registered temporary improvement bonds offered on 
Sept. 18—-V. 139, p. 1586—-were awarded as 4 4s to C. C. Collings & Co. of 
Philadelphia, at a discount of $230, equal to 99.54, a basis of about 4.84%. 
Dated Oct. 1 1934 and due $25,000 Oct. 1 in 1937 and 1940. The Vineland 
National Bank & Trust Co., bidding for $25,000 4% % bonds, offered to 
pay $24,750, while the Tradesmen’s Bank & Trust Co., Vineland, offered 
to pay $49,500 for $50,000 4% % bonds. 


VIRGINIA, State of (P. O. Richmond)—PWA PAYMENTS SUS- 
PENDED—tThe following is taken from a Richmond dispatch to the 
New York ‘‘Joucnal of Commerce’ of Sept. 20: 

‘Federal payments on 25 Public Works Administration projects in 
Virginia technically have been suspended until investigations are made of 
wage disputes. No interference to the progress of any of the projects 
is involved, and according to Howard Gray, chief of the PWA Inspection 
Division, ‘the situation is not as serious as some have pictured it.’ ”’ 


WALTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Walton), 
Delaware County, N. Y.—BOND ELECTION—At an election to be 
held on Oct. 1 the voters will be asked to approve an issue of $123,000 
school construction bonds. The District's application for a loan and 
grant of $14. .000 for the project has already been approved by the Public 
Works Administration. 


WASHINGTON, Daviess County, Ind.—$102,000 BONDS OFFERED 
FOR SALE—The city is offering for sale to the public an issue of $102,000 
4% negotiable, general obligation bonds, dated May 1 1934 and due 
May 1 as follows: $3,000 from 1935 to 1941 incl., and $4,000 annually 
thereafter. They may be registered as to principal without charge at the 
City Clerk's office. The revenues of the municipally-owed electric light 
and power plant are pledged as additional a behind the bonds. 
The purchaser will be furnished with the legal opinion of Matson, Ross, 
McCord & Clifford of Indianapolis. Bids for any number of the bonds 
may be submitted to Thomas C. Medcalfe, City Clerk. 


WAYNE TOWNSHIP (P. O. Indianapolis), Marion County, Ind.— 
BOND OFFERING—James 8. Polsgrove, Trustee, will receive sealed 
bids until 9:30 a. m. on Oct. 15 for the purchase of $40,683.37 5% judgment 
funding bonds. Dated Oct. 15 1934. Denom. of not less than $50 nor 
more than $1,000, as requested by purchaser. Due as follows: $2,000 
July 1 1936, $2,000 Jan. 1 and July 1 from 1937 to 1945 incl.; $2,000 
Jan. 1 and $683.37 July 1 1946. Interest payable in J. & J. According 
to the notice of sale the township has been advised by counsel that the 
bonds are payable out of unlimited ad valorem taxes, to be levied and 
collected on all the taxable property, both real and personal, in the town- 
ship. The judgments to be paid from the proceeds of the issue represent 
Se = account of supplies and services in connection with poor relief 
activities. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE 
OFFERING—Sealed bids will be received until 2 p. m. on Oct. 4, by Otto 
G. Krueger, County Auditor, for the purchase of a $50,000 issue of certifi- 
cates of indebtedness. Denom. $5,000. Due in 1 or 2 years. The Board 
reserves the right to sell such certificates in blocks as money may be 
needed, but the first block to be offered must be not less than $25,000. No 
bids of less than Pp will be considered and the Board reserves the right to 
reject any and all bids. A certified check for 2% of the bid is required. 


WEST BEND, Washington County, Wis.— BONDS AUTHORIZED— 
The City Council is reported to have passed a resolution recently calling 
for the issuance of $10,000 in 4% semi-annual park improvement and 
land purchase bonds. 


WESTERVILLE, Franklin County, Ohio—BOND OFFERING— 
W.A. Kline, Village Clerk, will receive sealed bids until 12 m. on Oct. 4 
for the purchase of $26,253.40 5% refunding bonds. Dated Oct. 1 1934. 
Due Oct. 1 as follows: $2,253.40 in 1937, $3,000 from 1938 to 1941 incl., 
and $4,000 from 1942 to 1944 incl. Interest is payable semi-annually. 
Bids for the bonds to bear interest at a rate other than 5%, expressed 
in a multiple of 4 of 1%, will also be considered. 


WESTMINSTER SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING—It is reported that bids are being 
received by J. M. Backs, County Clerk, for the pcaaee of $10,000 5% 
semi-annual school bonds. Due $2,000 from 1937 to 1941 incl. (These 
bonds were previously offered for sale on June 26—V. 138, p. 4502.) 


WETHERSFIELD Hartford County, Conn.—RESCINDS PWA 
AID VOTE—Harold E. Read, Town Treasurer, reports that the town has 
rescinded its vote applying to the Public Works Administration for a loan 
and grant of $66,000 for street improvements. 


WICHITA, Sedgwick County, Kan.—BOND SALE DETAILS—IiIn 
connection with tre sale of the $155,000 34 % semi-annual refunding and 
ark bonds to tne R. H. Middlekauff Co. of Wichita, at a price of 100.45— 
- 139, p. 1586—tne City Clerk now informs us that the refunding bonds 
are dated —. 1 1934, and due in from 1 to 10 years. while the park bonds 
ee tak y 1 1934, also maturing in from 1 to 10 years, giving a basis of 
a ut o. O- 


WILLIAMSBURG, Clermont County, Ohio—BOND SALE—The 
Farmers & Merchants Bank of Williamsburg has purchased an issue of 
$2,500 446% drainage sewer bonds. Dated May 121934. Denom. $250. 
Due $250 on Nov. 15 from 1935 to 1944 incl. Prin. and int., M. & N., 
15, payable at the Village Treasurer’s office. 


WILLOUGHBY, Lake County, Ohio—BOND SALE APPROVED— 
The Village School Board has received permission of State authorities to 
issue $11,198.29 bonds in order to provide funds for the payment of its 
debts outstanding as of July 1 1934. The bonds will be issued against 
$85,000 in delinquent taxes. Efforts will be made to have the State 
Teachers Retirement System purchase the issue. 


WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—BOND ISSU- 
ANCE CONTEMPLATED—The following repert is taken from the Wis- 
consin Rapids ‘‘Tribune’”’ of Sept. 11: 

‘The County Executive Committee, headed by William Rusk of Nekoosa, 
will recommend to the Board of Supervisors at the meeting in the court 
house here to-morrow that the county float a bond issue of $130.000 with 
which to meet current expenses up to April 1 1935. According to the 
recommendation, $30,000 will be retained by the County as an investment. 

“This announcement was made to-day after an all-day session of the 
Committee at the court house yesterday. Tax certificates will be used 
as collateral in floating the bond issue. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—lIt is reported that bids will be received until Sept. 24 by the County 
Treasurer for the purchase of a $92,000 issue of funding bonds. 


J.,—BOND SALE—The 
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WOODWARD, Woodward County, Okla.—BOND ELECTION— 
A special election is said to be scheduled for Sept. 25 to vote on the issuance 
of $20,000 in various improvement bonds. 


YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING— 
Hugh D. Hindman, Dir of Finance, will receive sealed bids until 
12 m. (Eastern Standard Time) on Sept. 29 for the purchase of $39,500 
6% police signal system bonds. Dated June 15 1933. One bond for $500, 
others for $1,000. Due Oct. 1 as follows: $3,500 in 1934, and $4,000 
from 1935 to 1943 incl. Principal and interest (A. & O.) payable at the 
office of the Sinking Fund Trustees. Bids for the bonds to r interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also 
be considered. A certified check for 2% of the amount of the bid, payable 
to the order of the Director of Finance, must accompany each proposal. 


ZANESVILLE, Muskingum County, Ohio—BOND ELECTION—At 
the general election on Nov. 6 the voters will be asked to approve two 
sewer bond issues, aggregating $249,000. The Public Works Administra- 
tion would be asked to finance the work on the usual] loan and grant basis. 


CANADA, Its Provinces and Municipalities. 


ALBERTA (Province of)—OFFICIAL BOND SALE REPORT—In 
connection with the report in—V. 139, p. 1586—of the purchase by Wood, 
Gundy & Co. and associates of $1,650,000 bonds, we are advised by the 
Deputy Provincial Treasurer that the amount sold was only $850,000. The 
transaction was completed on Aug. 15. The bonds, issued for ag a 
purposes, are dated Sept. 1 1933, bear 5% interest and mature Sept. 
a Coupon bonds of $1,000 and $500 denoms. They are non-callable 
obligations. 


CHANDLER, Que.—DEFAULTED INTEREST PAYMENT.—The 
village has been authorized by the Quebec Municipal Commission to pay 
interest due from Jan. 1 1933 to May 1 1934 incl. on bonds issued under 
by-laws 8 and 31. Creditors holding past due bonds are requested to 
register with Leo Molloy, Treasurer of the village, so that cheques may be 
mailed covering interest. 


DRUMMONDVILLE, Que.—BOND SALE—The $77,100 4%% im- 
provement bonds offered on Sept. 18—V. 139, p. 1748—-were awarded to 
ood, Gundy & Co. of Montreal at a price of 96.579. The saie consisted of: 
$40,000 bonds dated Sept. 1 1934 and due serially in 30 years. 
23,100 bonds dated June 1 1934 and due serially in 25 years. 
14,000 bonds dated Aug. 1 1934 and due serially in 25 years. 
Other bids were as follows: 





Bidder— Rate Bid 
a ie en re. a aS Sin wine s we oan wine 95.07 
RGR RISERS ies US ag AE TE aE Sa eppe 96 .07 
L. G. Beaubien & Co. and Bank of Montreal__-- - - Si ta cs cule e ae 
Ve ee a RS i a I ee 94.29 
Ernest Savard, Ltd., and Banque Canadienne Nationale -_-- - -- ome .09 


LA TUQUE, Que.—INTEREST PAYMENT ORDERED—The Town 
has been authorized by the Quebec Municipal Commission to pay interest 
due Aug. 1 on bonds issued under by-laws 6 and 179 and interest due Sept. 1 
on bonds issued under by-laws 96 and 200. Holders of past due bonds to 
which no coupons are attached many obtain —— by corresponding 
with P. E. Riberdy, Secretary-Treasurer for La Tuque. 


MONTREAL, Que.—BANKS AGREE TO FINANCE NEEDS—Mayor 
Camillien Houde announced on Sept. 13 that the Bank of Montreal and 
the stor Canadienne Nationale have agreed to finance the $6,731,291 
1934-1935 revenue deficit loan—V. 139, p. 1748. The Montreal ‘‘Gazette,” 
after noting the foregoing, further stated as follows: 

‘‘Dole requirements for September, totaling $1,167,000, will also be met, 
His Worship added, the banks having accepted assurance from Premier 
Taschereau that, when the Quebec Legislature meets, the House will legalize 
dole loans made by Montreal from August on, in the absence of Federal 
legislation which no longer authorizes municipalities to borrow for unem- 
ployment relief without affecting their statutory borrowing power. 

“Council met yesterday morning, after the Mayor had had one more 
conference with the banks, and adopted an amendment to the resolution 
of Tuesday pledging itself formally to allow no more deficits, to ask for a 
session of the Legislature early in November or at any rate not later than 
the next session, to present a Montreal] bill increasing taxation powers to 
balance future budgets, and to seek precedence for the city bill whenever 
the Legislature does meet.” 

The above loan is to bear 4% % interest and mature serially in 1& years. 


MONTREAL METROPOLITAN COMMISSION, Que.—BOND SALE 
DEFERRED—According to the ‘‘Monetary Times’’ of Toronto, of Sept. 15, 
the Commission’s projected bond issue will not be put on the market 
before early in 1935. Loan requirements in the meanwhile will be taken 
care of by its bankers. 


NORTH SYDNEY, N. S.—LOAN AUTHORIZED—The Council has 
decided to borrow $20,000 for poor relief purposes. 


NOVA SCOTIA (Province of)—BOND SALE—A syndicate headed by 
the Bank of Montreal was awarded on Sept. 18 an issue of $3,510,000 3% 
bonds, due in five years, at a price of 99.32. The Bank of Nova Scotia and 
associates offered 98.056. The proceeds will be used to retire $1,500,000 
5% obligations due Aug. 1 1934 and $2,010,000 4%s, due Oct. 15 1934. 
Funding of these loans on a 3% interest basis will reduce the annual interest 
charges on the debt from $165.450 to $105,300. The only Nova Scotia loan 
previously floated at 3% was issued in 1899 in London, Eng., it is said. The 
net interest cost of the current loan is 3.15%. In May 1934 an issue of 
$5,050,000 3% % bonds was sold on a 3.70% basis—V. 138, p. 3484. The 

urchasers of the present loan, in addition to the Bank of Montreal, include: 

Royal Securities Corp. Ltd.; Hanson Bros., Inc.; Harrison & Co., Ltd.; 
McTaggart, Hannaford, Birks & Gordon, Ltd.; Mead & Co., Ltd., and 
F. W. Kerr & Co. 


SASKATCHEWAN (Province of)—PUBLIC OFFERING OF $%5,- 
000,000 BONDS—A syndicate headed by the Royal Bank of Canada made 
public offering in that country on Sept. 18 of $5,000,000 4% coupon 
(registerable as to principal) bonds at a price of 85.19 and accrued interest, 
to yield 5.20%. Dated Sept. 1 1934. enomons. $1,000 and $500. Due 
Sept. 1 1954. Principal and interest (M. & S.) payable in lawful money 
of Canada at the Royal Bank of Canada in the cities of Toronto, Montreal, 
Saint John, Winnipeg, Regina or Vancouver. Bonds are redeemable at 
the option of the Province in whole or in part at par and accrued interest 
on Sept. 1 1949, or on any interest date thereafter by giving 30 days’ 
notice. Legal opinion of Long & Daly of Toronto. Proceeds of the issue 
will be used in part for the redemption of Treasury bills and in part for the 
Agricultural Re-establishment Programme of the Government. Provision 
will be made for a sinking fund of 1% per annum. The offering was made 
by the following group: 

The Royal Bank of Canada 

The Canadian Bank of Commerce 
The Dominion Securities Corp., Ltd. 
A. E. Ames & Co., Ltd. 

Wood, Gundy & Co., Ltd. 
McLeod, Young, Weir & Co., Ltd. 
Bell, Gouinlock & Co., Ltd. 

Fry, Mills, Spence & Co., Ltd. 

The Bank of Nova Scotia 

Nesbitt, Thomson & Co., Ltd. 
Imperial Bank of Canada 

The Bank of Toronto 

R.A. Daly & Co., Ltd. . 
The Dominion Bank Harris, Ramsay & Co. 

Harrison & Co., Ltd. Irving, Brennan & Co., Ltd. 

OBTAINS FEDERAL LOAN—Hon. W. J. Patterson, Acting Treasurer, 
announced in connection with the above finanncing that the Dominion 
Zenernanane had agreed to loan the Province $4,500,000 to clear off old 

ebts. 


SOREL, Que.—BOND SALE—The $225,000 5% school bonds offered 
on Sept. 17—V. 139, p. 1748—-were awarded to Gairdner & Co. of Montreal, 
at a price of 95.58, a basis of about 5.27%. The issue will mature serially 
in 40 years. Bids were also invited on 10, 20 and 30-year serial bonds. 


YORK TOWNSHIP, Ont.—TAX COLLECTIONS—It was reported 
recently that tax collections to Aug. 31 1934 had amounted to $1,123,647, 
or 46.94% of the current levy of $2,393,456. During the first eight months 
of 1933 collections amounted to but 36.88 of the levy. 





Hanson Bros., Inc. 

Cochran, Murray & Co., Ltd. 

Midland Securities Corp., Ltd. 

Matthews & Company 

Dyment, Anderson & Co. 

Flemming, Denton & Co. 

James Richardson & Sons 

Eastern Securities Co., Ltd. 

Griffis, Fairclough & Norsworthy 
Limited 

Gairdner & Co., Ltd. 

T. M. Bell & Co., Ltd. 

J. L. Graham & Co. 


